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Nigeria's new ruler. Brigadier 
Ulmials Mohammed, announced 
the compulsory retirement of 
all -the country's top military 
officers, state governors and 
police chiefs in what appeared 
to be a clean purge or the old 
administration. 

Broadcasting on Lagos radio 
and Uevision, Brigadier Moham- 
med said the deposed leader. 
General Yakubu Cow on. would 
be retired in his rank “ in recog- 
nition of his past services - and 
would be free to return. Bui 
be accused him of lack of con- 
sultation and indecision. 

In Kampala. General Go won 
calmly acknowledged his over- 
throw with a quotation from 
Shakespeare. Five other African 
leaders suddenly left the OAU 
summit Tat home. 

Back and Page 5 

Big two hold 
arms talks 

President Ford and Mr. Brezh- 
nev are understood to have 
made some progress on the 
strategic arms limitation issue 
when they met for two hours 
during the first day of the 35- 
nation European security confer- 
ence at Helsinki. They also dis- 
cussed the Middle East. Mr. 
Harold Wilson impressed Wes- 
tern defecates with his tough 
insistence on the need to respect 
human rights. Back Page. Page 6 

China attacks 
Soviet ‘aims’ 

China launched a series of bitter 
sf'-’.'.l-s nn the Soviet L'ni.n. 
accusing her nf seeking “to 
• swallow South East Asia at one 
go.? China alsn revealed Thai 
she has huili enure underground 
cities for use in nuclear war. 
Pi«e 5 

Tfie big heat 

Another very warm day is fore- 
cast tc-dny. in the wake of 
’ yesterday's highest London tem- 
perature for two years — 30C 
. tSfiF). England's hottest place 
was Benson, Oxfordshire, with 
31C (SSF). 

Lisbon warning 

Portuguese . security chief 
General Otclo de Carvalho gave 
a warning of “severe repres- 
sion" as the army’s political 
^ command met to legalise the 
.■rrr-zZ&W '.--tfcw- three-man militar> director- 
• : . -ifte of which Carvalho is a 

- - member. Page 6 

Spanish arrests 

A Spanish army major and six 
ro&Ulqs. thought to be sup- 
Ptnifrs of Prince .luan Carlos. 
tte»4£r rested at the headquarters 
first military region in 
Ma*K£Page6 
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• EQUITIES were quietly dull 
and sensitive to. rumour. Other 
depressants were further rights 
issues and the bearish views of 
some chartists. The FT 30-Share 
Index closed 3.3 down at 288-5 
after losing 5-1 at 2 pan. 

• GILTS encountered nervous 
selling, mainly on sterling fears. 
Losses ranged to 1. The Govern- 
ment Securities Index - lost 0.41 
to 60.42. 

• STERLING fell 120 points to 
$2.1635; its weighted deprecia- 
tion widened to 25.8 (25.6) per 
cent Dollar's fall narrowed to 
3.07 (3.16) per cent. — its best 
since February 1974. 

• GOLD lost 50 cents in quiet 
trading, closing at $167. 

• WALL STREET rose 6.8 
points to close at 83L66. The 
increase seemed to spring from 
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3 M&our revolt 

’ Rejecting an appeal by Employ- 
‘ 'il^fSecretarj- Mr. Michael Foot, 
j ^ Wbpupr MPs voted against 
j the. Government in an unsuccet^- 
| f ol Htfempi ^to insert greater 
? P lc *™J®:right5 into the Employ- 
:-Ij ment Protection Bill Page 12.... 

* :• ; Detainees out ■ 


“ internal dynamics." alter 
several analysts had eonvitly^i. 
the market “ oversold." *'• - 

• NEW VORK CITY Mayor Mr 
Abraham Bearae deferred with 
oui explanation his deadline for 
reaching agreement with the 
unions on the city's economy 
measures. 

Gas prices go 
up 20 per cent. 

• GAS PRICES are to go up by 
an average of 20 per cent, from 
October. The (las Corporation 
lost £42.3m. in the last financial 
year, but the increases should 
mean a return to profit this year 
Back and Page 8 

• TRADE UNION leaders in the 
steel industry have reluctantly 
enriorsed BSC plans to cut labour 
costs by selective dismissals and 
earnings ruts. Back Page. In 
another economy move, BSC is to 
buy its direct supplies of scrap 
from fewer dealers. Page 8 

• BANK OF ITALY Governor 
Dr. Guido Carli, has resigned 
despite efforts to persuade him 
to stay. 

Page 5 


Government rejects 
criticism of Benn 
over Court Line 

BY ARTHUR SANDLES 

The crucial finding of two separate reports on the Court lane collapse of last 
summer — that Mr Anthony Wedgwood Benn went too far in re-assuring 
holidaymaking customers of the company only weeks before the group sank 
— has been rejected by the Government. 

Some 100,000 holiday-makers and which will be used if ncces- of Mr.-. Wedgwood Benn’s role 
have yet to have their money sary to recompense Court Line received support from the 
refunded and the Parliamentary victims. report ol the three Department 

Commissioner, Sir Alan Marre, “When the Bill was . being of Trade inspectors into the 
and three Department 'of Trade debated m Parliament, Govern- effect of his Commons state- 
inspectors, say that Mr. Wedg- ment spokesmen made it clear merits. They say: ** We feel con- 
wood Bean’s assurances were that if I were to allocate some strained to regard each of the 
unhelpful. measure of responsibility to the statements in question as 

But. to the fury of Tory MPs, Government and if the Govern- assuring Court Line . 1974 
Mr. Wedgwood Benn himself sat ment decided that public funds summer-holidaymakers oo behalf 
silent while Mr. Peter Shore, the should be drawn , for the benefit of the Government that they 


Pound 
falls to 
new low 
against $ 

By William Keegan, 

Economics Correspondent 


THE STERLING dollar rate 
i yesterday closed at an all-time 
low of $2.1630-40 against 
$2.1755 on Tuesday. 

This fall has occurred despite 
the UJC. authorities' attempt to 
arrest the slide in the dollar- 
sterting rate by raising interest 
rates last Friday. 

For some time, the dollar has 
been firming markedly against 
most key currencies as a result 
of renewed confidence in the 


Trade Secretary, told the Com- 
mons that the statements made 
“were right in the difficult cir- 
cumstances at the time." 

Mr. Shore said: “ Of course we 
do not brush aside the con- 


Parl lament Page 12 
Editorial comment and back- 
ground to the affair Page 14 


would have their holidays- 
“The words used and the 
context seem to us capable of no 
other meaning to ordinary 
listeners and readers.” 

The report refers to various 


elusions of the two reports. But of customers of Court • Line statements made by the Govem- 
we have come to the conclusion affected by my report, there was ment during the run up to Lhe 
in the face of obvious difficulties nothing in the Bill to prevent 81131 collapse of the company, 
that we disagree with the finely that." “ We are of. the opinion that 

balanced judgment reported by But Mr. Shore told the individually and collectively all 

these two inquiries." Commons that this was -not a [be references to holidays and 

The Ombudsman’s report says case in which any legal liability “ 0ll ?^?? ,nake I rs ^ *° P® cntl - 
that the statements made by Mr. arises. “The Government’s clsed * or g01n S , w *y 

Wedgwood Benn on June 26 and statements were not phrased or °^. ■sstunnee 10 holiday-makers 

July l. 1974. went too far. “I intended to give a formal ^. out ending any note of 
have noi been persuaded." says guarantee and did not do so" ca .VS£ n or reser X e .\. 

Sir Alan, “to modify my own He went on to say that the ^? e responsibility rests, we 
view that insufficient regard was Government had decided M that ?2 n 5 ider ' "5* on L y „ w J th ¥?■ 
paid in the statements to the no further payment out of public Weagwooa Benn. but also with 
principle that undue confidence funds would be justified." “* e Government, because the 

should not be created or main- He said that there were Prepared statements followed 

tainod." . important wider issues of public y" 0 ®. c °b® c tive discussions and 

He goes on to say that the Gov- policy involved. The Govern- ? ec ,f ‘ on f -“; v Mimstere and were 

ernment cannot be absolved of ment felt there should be a 4?® J w Vlv 1 -i 00< n!! 11 S1 ' rea J?f d 

all responsibility for holiday- debate. When prodded about e .J? , °™ er ti? a J e ‘ 

makers' losses arising from the the silence of Mr. Wedgwood v ^ d . g ' 

Court Line collapse. He makes Benn. Mr. Shore said that the L®“ n } * 
mention of the Air Travel Re- former Industry Secretary was .2 iL®^ 111 ® veul aDd 

serve Fund which has been set "looking forward lo an oppor- °i, tW 

up with an offer of a £l5m. in- tunity to speak for himself.” 11 goes on t0 pomt 0111 11,81 

terest free loan from Government The Ombudsman’s assessment Continued on Rack Page 


• COMP.VN1ES which lose 
money through strikes caused by 
adherence to the £6 pay pact 
should set Government compen- 
sation. says Beech am chairman 
Air. lira ham Wilkins. 

Page 8. Meeting report Page 18 

• ASMS full-time divisional 
officers threaten to strike from 
Friday over the sacking of a 
trainee. 


- nejnnnicans, still ac- 

' ✓ V 1aln *a- Six guns and some 
Sfflommiton wens - Stolen from 
'* 3 . P«wer station near Londnn- 
deriy. In Belfast a 2l-year-old 
man was shot & both less. 
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Cynthia 

— - new wuiTien's 

, for swimming from 

; to Dover— nine hours, 

mmmos. ■ 

Company Marplcs 

agred to pay £S9.W0 
wttflfies and caxt* lo Mr. Thomas 
I °*Mme.-sa.-irhD received spinal 
while working on a 
V".: I “"wrway site. sis. years ago. 


COMPANIES 

• BTR proposes to raise about 
£5.7ni. by way of a one-for-five 
rich Is issue at H)p a share. 
Page 16 

m DE LA RUE first quarter 
profits fell from £2.5m. to £0,77t»i.. 
rellccting the continued down- 
turn for plastics products . and 
industrial action in security 
printing and other areas. 

Page 16 

• BATH AND PORTLAND 
Group reports; "better than 
espocted" first half pre-tax profits 
nf £SN.SH. against £802.433. 
before redundancy payments or 

43347!! (nil I- 

Page 27 
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^ CHIEF price charges 

lPt*C5 in pence unless oihero isc 
p; indicated i 

RISES : 

“JR 1«2 + S 

& Barfos ... 37-4-4 
JJjWarihjjj Pharma. ... 52 + 3 

guaoeco 373 + 6 

gaooutincntal 313 + SO 

pteivon Zocbonis ... 340 + 40 

reko-tVsHsend 273 + 13 

Juhan Minerals 23 -r. 7 

Alloy Ru.lproofg. + 2’ 
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EMI 166 

Filzwillon 30 

Furness Withy 225 

Glaxo 340 

Hawker Siddeley 232 

H.K. & Shanghai Bkg. 197 

Johnson Alatthey 232 

MEPC 73 

Mart Altai* 135 

Metal Bex "Sew" ... 1* 

Morgan Edwards 40 

N'ormand Elect. Hldgs. 34 

Pilkinjrton 197 

Powell DulTryn 92 

Rivlin /ID. & S.) 1»| 

Trafalgar House 79 

EP 47R 

Shell Transport 289 

flromvlei 263 

Pot. Plat 2 36 

union Corp 516 

Vaal Reefs. £29 

* Premium. 
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P.O. may cut orders for 
phones by up to 25% 



U.K. wealth 
still highly 
concentrated 


BY MICHAEL BLANDEN 

TAXES on incomes have bad Lord Diamond, chairman of 
little effect in reducing the in- the Commission, said yesterday 
equalities of earnings in this he was satisfied that the figure* 
country 1 , and wealth is highly it shows were sufficiently 
concentrated despite a fall in authoritative to command res- 
tbe share owned by the richest pect. 

people. The report is accompanied bv 

This is shown in the first i sucond - ™yerin» lhe income 
reporl produced by the Royal £ r0 ™ companies and its di sin- 
Commission on tbe Distribution *. l ?\ 

of Income and Wealth, an impor- d f" d lv . 1 ? co f n i c ..*‘ n ' 1 Lnl,kt l . he 
taut study published yesterday. uw 5 r u P ° rf ,? n ln ; 

Tn a cr.rV.nri rr-nnrt tVir* Torn. tome wealth, has allowed 

mission also implies' that divi- comment* ? * VC itS | °"'7 
dend restraints cSuld lead to the fhTTnhtet aspec,s of 

supply of investment funds dry- The i ommission accep(s 1h<? 

arguments that equity capital 


log up. if shares are not able lo 
produce a competitive return. 


i The first report shows that pl3>s an «sential role for pn- 
; there has not been any very pro- ' aTe sector companies, as a basis 


Details of reports Page 11 
Editorial comment and Men 
and Matters. Page 14 
Eco aomic Viewpoint Page 15 
Lex Back Page 


j pounced change in tbe distribu- 
tion of income over a 15 - year 
period from 1950 to 1972-73. 

. One of the significant eon- 
' elusions for official policy is that 
while income tax has some effect 

in equalising income levels, it is ~ ~T~ “7 “ “ TT ” 
almost completely offset bv the t0 , rjlse ot bcr form* o,. financo 
counter-effect of indirect taxa- an “_ t0 wp atber fluctuations in 
tion. Taxes levied on goods and pr £,?™\. . ■ 

services hit the lower-paid 4L Tlie equity is raised 

harder, and balance the benefit ‘“re u Sb retained profits, ii is 
they gain from lower income ° U L but the Commission 

taxes. still sees an important role foT 

The report draws particular ou js ltlc capital, 
attention to the impact on both ® oes 00 lo acc epl lhat divi- 
income and wealth of State deuds aTe one oE important 
pensions and other benefits, determining factors of share 
Taking the “social wage” into P ri <*s. The report suggests that 
account — including State educa* constraints such as dividend 
tion and the Health Service — has “m* 1 * which distort the relative 
a major effect in redistributing dividend levels of different corn- 
income from the better paid to P anies can hamper the process 
the lower paid. of allocating capital. 

At the same time, it is shown “ ln ^ longer term the re- 
that Slate pensions are worth a tur ns to equity holding much be 
considerable amount to the competitive with the returns 
individual, and make a big "'hich investors can obtain on 
difference to relative levels of alternative investments, if they 
wealth. ate not. it is unlikely that the 

„ - , The report, on a highly sen- P ast leve ! of savings for equity 

fiuence has now come to an end-isitive political issue, has been investment will be maintained.” 
Sterling also fell a little on a 


U.S. economic situation, rein- 
forced this week by good U.S. 
trade figures. 


Shielded 


The pound was being shielded 
from this process by the normal 
July build-up in demand ior 
sterling for royally payments to 
oil-producing countries. This in- 


BY K6NNETH GOODING AND CHRISTOPHER LORENZ 


THE POST. OFFICE proposes to 
cut back its orders for telephone 
equipment by between 15 and 25 
per cent, in volume during the 
current financial year, according 
to sources in the telecommunica- 
tions industry. 

The full cut could force sup- 
pliers to reduce workforces by a 
total of at least 12.000 and pos- 
sibly 1S.000. 

The Post Office does nol deny 
that there will have to be severe 
cuts in the forecast budgets for 
telecommunications equipment 
but will not be drawn into giving 
details. The tight financial situa- 
tion at the Post Office was also 
highlighted yesterday in tbe 
Corporation's annual report 
which showed a loss of £306.7m. 
in 1974r75. 

. ' What is known is that expendi- 
ture on telecommunications 
equipment this financial year will 
will be around £900m.— out of 
total P.O. capita] expenditure of 
around £lbn. — compared with 
£78Sm. in the 12 months to 
March. 

The pqaposed increase in ex- 
penditure for 1975-76 clearly does 
l-not match the pace of inflation, 
and the P.O. admits that some 
equipment manufacturers will 
have to -face a cut in real terms 
not ‘just a reduction in the fore- 
cast increase. 

Inevitable 

A reduction in the P.O. invest- 
ment programme has been made 
inevitable by the impact of soar- 
ing telecommunications charges 
as the P.O. has tackled the pro- 
blems or inflation, getting its 
prices up to commercial levels 
and covering the cost of a 
‘catching-up” pay rise all at 
once, 


The P.O. now expects to tnsta! 
in the current year lm. new tele- 
phones rather than the 1.5m. it 
forecast two years ago. 

At the same time the traffic 
growth for 1975-76 is estimated 
at 1 per cent, compared with 
a 4 per cent, target set in 
January. This has as much to 
do with the state of the economy 
and the lack of commercial 
traffic as with the impact of price 
increases. 

Tbe P.O. takes the view lhat 
the fail in tbe growth of its 
telecommunications business is 
only temporary, and that the 
targets up to 1982 will be 
achieved. 

Ln the next two or three years, 
however, there will be significant 
reductions in forecast telecom- 
munications investment coupled 
with Important changes in 
demand for particular equip- 
ment. - 

The three main suppliers, GEC, 
Plessey and Standard Telephones 
and Cables, are already reducing 
their labour forces, exceeding 
So.ooo in all. mainly by natural 
wastage, as part or the industry's 
gradual shift from electro- 
mechanical to electronic tele- 
phone exchange manufacture. 

GEC and Plessey are thought 
to be particularly sensitive about 
the “mix" ol the proposed cuts 
in exchange orders, since their 
main products, Strowger and 
crossbar equipment, will hear 
the brunt 

The PO wants to maintain the 
build-up programme for TXE-4, 
the new generation of electronic 
exchanges which STC developed.- 
and is already making in 
quantity, but which GEC and 
Plessey are only just beginning 
to manufacture. 


The manufacturers are urging 
the P.O. to phase the cuts over 
four or five years to reduce the 
impact oo employees and to 
lessen the danger of having to 
close down capacity and possibly 
be unable to meet demand when 
it recovers. 

Cable talks 

The P.O. is also engaged in 
some hard talking with another 
group of suppliers, those provid- 
ing telephone cables. 

Discussions have been going 
on since March, when it was dis- 
closed that the four major sup 
pliers — British TnstzJatefi Cal- 
lender’s Cables. Standard 
Telephone and Cables, and com 
panies in the Pirelli and GEC 
groups — had inter-company 
agreements over the supply of 
cables to the P.O. 

The Director of Fair Trading 
has asked tbe Restrictive Prac- 
tices Court to rule whether these 
arrangements act against the pub- 
lic interest 

Tbe P.O. has completed its own 
internal investigation and 
decided there is no evidence of 
corruption but that some pro- 
cedures need tightening. 

Although assured by the cable 
companies that the prices 
charged have been fair, the P.O. 
is insisting that they open their 
books for inspection. Tbe com- 
panies have so far refused to 
do so. 

In the meantime, the P.O. has 
stopped ordering cable. How 
much impact this has had on the 
companies is difficult to say 
because the P.O. orders usually 
came in bunches. 

£306m. deficit by Post Office, 
Page 8 


weighted basis yesterday— from 
25.6 per cent to 25.8 per cent 
below the 1071 parity. 

This is still far less iban the 
depreciation reached before the 
incomes policy measures were 
unveiled earlier this month, the 
basic point being that since then 
tbe pound has strengthened 
against some other key 
currencies, although the dollar is 
certainly not among these. 

It must be stressed that this 
is only the lowest closing dollar- 
sterting rate. At one stage in 
January 1974 the pound fell 
below 52.16. 


Clay Cross row next week 


BY PHIUP RAWSTORNE 

THE GOVERNMENT faces 
another major political row m 
the Commons next week over the 
Clay Cross affair! 

By a majority vote, the Parlia- 
mentary Labour Party last night 
Instructed Ministers to reject ail 
the Lords amendments to the 
legislation lifting the threat of 
disqualification and surcharge 
from .some 400 Labour council- 
lors throughout- the country who 
defied. tbe Tory Housing Finance 

Act. 

By 77 votes to 56, Labour MPs 
also insisted that Mr. Anthony 
Crosland, Secretary for the 
Environment should restore a 
symbolic” clause, deleted by 
the Lords, lo remove the disquali- 
fication from the Clay Cross rent 
rebels. 

Mr. CrnsluoU had argued that 
such a move would be “acade- 
mic ” because the Clay Cross 
councillors had since been dis- 
qualified for a further five years 
on other grounds. 

As the voting indicated, there 
were many Labour MPs who were 
clearly embarrassed by the pros- 


pect of another Commons furore 
on tbe issue. 

Mr. Richard Crawshaw (Tox- 
teth) and Air. George Strauss 
(Vauxhallj both argued at last 
night’s meeting lhat those who 
had broken the law should face 
the consequences. But with a 
three-line whip operating in the 
Commons votes next week, there 
is unlikely to be any substantial 
revolt on the Labour benches.' 

Mrs. Lena Jeger (Hoi born and 
St. Paneras Si who moved the 
resolution calling on the Govern- 
ment to reject the Lords amend- 
ments, questioned - the Lords 
right to interven in “ semi- 
financial" legislation. 

Non -elected 

The Gavernmenl should stand 
by the derision of the Labour 
conference and should not accept 
the views of a non-elected body, 
she said. 

Mr. Crosland. who had indi- 
cated that the Government 
would accept the PLP derision, 
said that he was in favour of 


rejecting most of the changes in 
the Bill made by tbe Lords. 

Some of them, .in seeking to 
“ drag into the courts '* some 400 
Labour councillors would deci- 
mate some of the best local 
authorities in the country. And 
he argued that local authorities 
affected should themselves 
determine whether the lost 
revenue should be recovered 
through increases in rents or 
rates. - 

But be said that to restore the 
clause lifting the Clay Cross 
disqualification would be an 
academic move that would make 
no practical difference. 

Mr. Tom Swain ( Derbyshire 
NE) said that if the amend- 
ments were not rejected by the 
Commons, the Clay Cross coun- 
cillors would be. “ thrown to the 
volves.” 

Supported by Mr. Dennis 
Skinner (Bolsover) and Mr. 
Michael English (Notts'. W.). he 
declared that the restoration of 
the Clay Crass clause was tm 
academic matter. “It k sym- 
bolic.” he said. 
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produced by the Commission in Personal weath. the first report 
less than a year since it was set shows, is much more heart I y con- 
up. at the request of the Govern- centrated than Incomes. Relying 
ment Continued on Back Page 
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The Hreprooflree 


During the first six monflis of 1973, £82.2 minion 
worth of buildings and stockwiQt op in smoke m 
England, Wales and Scotland.* 

Tbe finger of blame can be pointed at materials 
and flimiBhmgs nf all lands. Rtt» ftt» ahami thin g ig tlPt 
30 many of these catastrophes need never have 
happened. 

In the International Timber organisation there is a- 
company that specialises in fireproofing. 

By the use of pressure impregnation, special paints 
and. varnishes, they can virtually extinguish tbe fire 
problem as far as wood and its associated, products 

aie concerned. 

We haven't explained how each of the forty 
or so companies benefits from integration into ' 
our Group. See how this affects you. 



2. Reliability of product supply plus a genuine 
inten tion !□ meet delivery dales. 

Z Capital for each company to develop, expend 
and to improve its customer service. 

3. Expertise, both technical and financial, which, 
assures the qoality and value of anything purchased 
horn us. 

4. Perhaps our greatest asset-people. 
International Umber people have a tradition for fair 
dealing, it's a precious commodity that comes tree. 

These are the advantages of dealing with 
International Timber; W e go to groat lengths to 
give the extras money can't buy. 

hcn.'r_t':at3fcia». 


giving the extras money caift buy. 

- HEAD OPnCEr CABPEHTEM SOAD, LOnlDOHElSaM; 
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lombard 


World recovery 
the big doubts 


YACHTING 


RACING 


BY DOMINIC WIGAN 


Check helps Crash Course to-day 

JEREMY HIND LEY and his Half an hour after the Goed- 
V'llitl loHlll stable Jockey. ToOv .Kimberley, wood Cup Lester Piggott* riding 


BY C. GORDON TETHER 


A NOTE of what can most 


^11 DT O ( honctno JEREMY BINDLEY and his Half an hour after the Good- 

JFftJ If ■ ^ lOilltl. stable' Jockey, Tody .Kimberley. wood Cup Lester Piggott, riding 

w wk/ wh0 have been ^joying a JirtmOole for the first time this 

By Alec Beilbv tremendously successful cam- season, will be aboard another 

paign, seem poised to take to- bijb-class .performer when part- 
MEASURING AND checking the day-a -feature evenL the Good* nering the unbeaten Guillaume 
57 yartts from 19 countries com- that * p<la ** TeUln-the Gordon Stakes (4 fi). 

The same question looms large ^”5.22 * " Course. Who meets GOODWOOD 
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improved Results 
in Difficult 
Economic Conditions 




-'U1L VI wuai W lUUSl 1UC Mill! 4UCHUVU lUUUIt uiji; „ ..-tiiinail a. Onuiaa , — 1 — •" -""’ r . GOODWOOD 

appropriately be labelled over the change of climate per- se ™ 3 , con .t ume “ at Cowes seven tough and consistent 2 00— Della Somr*** 

" restrained euphoria” seems to reived In Japan, while it is a fact yesterday. stayere ra thisJ 2. miles 5 furlongs 5*30 . ■ TH fatrhor*** 

be creeping into mainstream that in many other industrial The rating certificates issued e *® nt J, c £?“ 3 05— Jnkehox Jurv 

ihinkina about the world countries the trend is still very by national authorities in each ]Wth, hjs 3J5— CraA Course 

economic outlook, the fashion- much in the wrong direction, country have all been run ° J? , ° rn ?5 Dces havin g-co me naillaume Tell 

able argument being that we There are also serious doubts through a British computer by ' 4 33— Petocracy* 

hare now reached, or are at least as to how far it is sensible to the R5jal Ocean Racing Club and t f“ 0t * $5. *' “jj! 5 OmES N ine 

approaches, the point at which regard the overall Improvement only in the case of clearly pure ' S,0 a T° na 

the recession will give place to « the external payments position apparent discrepancy has a yacht ~T2Lr v REDCAR 

« derisive — if somewhat slow- of the industrial countries - been re-measured completely aW qE.5? tiu^i n» 

motion — recovery. But not all striking though it is - as a while in Britain. Play 

the ound its take this view. And development that can be relied It *35 found that Jease SteSntaSS ££ ' JJMV&rtm Green 

"V bU p siion of the hour is upon to help open the door to Philips American yacht Charisma Kimberley, got unclose home to 3.40 n r win 

SSETSSLISSS economic recovery. For when re-measured was carrying JSSt SSrtfr parser. iiSlSrfcray 

V?JJS ?n P thl SiriaTm! 2,™* 1 t3nng ' Cbat . un PT° v 2 1 in , Mt almost half a foot more on her Cumbernauld, to whom he. was 4^10— Court arena 

sr ss & for " ^ : ■ »,»« 

'SST Si SSS 7 &&SSXA 

_2» »!*T J-JSW- JSJETSn X be" £ £*** ^S52K "'SSfiiFG performance *•-***» 

forerunner of a trade war. which starts from Cowes Ju® 1 behind him it was surpris- ““ 

evidence that the severe down- For another. the improvement early to-morrow afternoon. Ing to see Crosh OMH-se avowed 

ram in economic activity in The Admiral's Cup teams will, Northuz^erSi^Plate at Slew- difficulty in following up a com- 

countnes of such key Importance ** * surprisingly, start last of the six castle 10 days later fortabte Leopardstown success 

J" *?« U S h an ^. Japa ? 15 *° ra !°S fi^lh^oosMon classes competing, so that apart Again miming his usual game with an equally clearcut victory 

to an end. The other is the V 1 J* from racing each °th cr they wiu race in the^^Northumbertand over Baldur in Ascot’s Churchill 

for * 1,e , bett f r J[ Q have 10 P ick their way belwe « n Plate Hindleys ° four-year-old. Stakes on June 21. and I hope to 

SMS5& p ssss. or . ft : a^:? ; 5 sS; ^ «“* “ of ^srvss sas? %£S£Ue 

whole, the current account brake on any kind of inter- sharp side, stayed on rtrongly aj*AS w P ^- b , 

deficit of the OECD group having national revival. - Wilham HJ1 has opened a to take 4th place only two possibly 

been hroueht down this vear to i* *>,„♦ book on the Admiral's Cup senes, lengths behind the winner. Grey under-rated Stamen, 

an annual rate of sora e '$15bn. anrte oOwrlnfluem '? tb Brltaln a f d . the Riders God. to vjom he was trying to The two Juvenile events on tiie 

from 1Q74’S S35bn hi wnrt -? ™ L «««, Germany, equal favourites at concede 20 lbs. programme, the Foxhall. Stakes 

And the suegestton here, of SnSSblv*^ *to 55«i!fy^S 3 to , The Austrajiaoa share This afternoon^ two mH wand ( 2.0) and the Lanson Champagne 
course is that the v should all second place with the U.S. at five furlongs will suit Crash Stakes half an hour later seem 

now see themselves better placed StSJ vlSuSthe inftition^actw 6 t0 L The New Zealanders - at Course. ■ fast ground specialist, likely to go to Delta Song and 

to Start moving awav from the AlSouS tiiere h^bSi some 14 t0 h seem a SP 01 ^ * ach - admirably, and I shall be dis- R&oboy respectively. CapL 

retrenchment poll eies that have down Si S of Se way bet for ’ wh,le ?* ey appointed If he falls to gain his Ryan Pnce's Drita Song, a brown 

been the general rule during the wSSSnEi to ^,5 kept very much t0 themselves second course victory. Jmmdole. colt by Delta Judge out of the 

past vear. here during the past few weeks, a length in front of Crush brilliantly speedy Broadway 

. w ° r ‘ a P* r ®®f. v€ w y their performances in Australia Course at Newcastle hut now 8 Melody, possibly represents the 

Vaiw fanfafiva and elsewhere have been dedi- lbs worse off, may follow the best' bet of the day in the Foxhall 

* ery leniaiive starting from a high inflationary __ d selerticin home. Stakes. 


Group Turnover 
Exports from U.K.. 
Profit before taxation 
Earnings per share 


1975 

(12 months) 
£19,785,000 
£8,893.000 
£6,224,000 
33.Sp 


.1974 
(9 months) 
£13,733.000 
£6,1 23,000 
£4,836,000 

26.1 p 


CARLISLE 

2.15 — Willie Ormond 

3.15— Coaster * 

4.15 — Fairgold 

Vincent O'Brien’s well-made 


Highlights from the annual statement of the Chairman, 
Miss Mary' Dunhili: — 

Turnover showed an increase of 14% and group profit 
before tax increased by 5% over the previous twelve 
months, all areas contributing to this improvement. 

We have carried out a major refurbishment of the 
London shop and consider this now to- be one of the 
finest in the world. Our warehouse will shortly be 
moved to take care of the extension of our trading and 
a new factory is bein& constructed to increase the pro- 
ductive capac|y of our toiletries business. 

We believe we have the management and resources to 
overcome the present economic difficulties. 

The Annual General Meeting was held on 30th July 
1975. 

, ALFRED DliNHILL LTD. 

Bft TWIKE STPKET . SAINT JAMEgS * LONDON SfflY 6DL 
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THE QU BEN'S AWARD TO INDUSTRY 


- — — • — plateau - " and impressive. ■ acmuuu uumc- »>«««, 

Needless to say, any indica- e tVa . . .... 

tions that processes capable of . J**’?* **** - ■ ■ - ■ ■ — — - 

SS'S BY MICHAEL thompson-noel 

p ^iVSlgSji " " " ' ~~ “ 

know Whether they f” „»«!!,' will be a widespread inclination Y A A •„ » - 

IWmded or not. For the effect t0 apn roach re-expansion with T./. I ill I TOY 5111 IWlYYlOll rfl I 111 1VOYV 
Of the onset of the new euphoria the potest caution The head of mjavv J.V1 ttll I ll il l l Ul Wtl 111 IT 1/1 J 
will inevitably be to produce a t h e s. Federal Reserve Board 

lessening of enthusiasm for dls- wns insisting early this week AS TEMPERATURES soared and £580 for a rural scene Chines e-taste famule rose sun- 
covering and remedying the that America's own re-expansion yesterday, buyers at' Sotheby's attributed to J. B. Ladbrooke flower' dishes were bought by 
basic causes of the deterioration wou id have to he kept on a very Belgravia settled down to a (Barber). Lee for £1.000. 

in the international environ- tj-ht rein for this reason. marathon, 41-hour Mle of Christie’s, a sale of English a «*}« 0 , oriental works of art 


SALEROOM 


BY MICHAEL THOMPSON-NOEL 


IM I ; RT A 1 N \ 1 1 :m g l I dk 


OPERA A BALLET 


THEATRES 


Lee for £1.000. 

sale of English ^ sale of Oriental works of art 


Can there be much hope of a IL°J5 and foreign silver _ amounted to at Phillips made £13.359. includ-l cov f OT the^ym ball** 0 1066 


COLISEUM. (Ol-ue 3T61). HAYMARKET. 030 9832 EWO. 7.45. WtMBLSDON 

ENGLISH NATIONAL OPERA Mat. Wed. 2.30. Sat. 4.30 and 8.00. ACTOR! 

London Season commence* Tamer, 7. JOHN CLEMENTS Moiv..Frt. 

Mon. A Wed. 7.30. Tba Mask Shite. Ronald Millar— i.. P. Snow;* 

Sat. A Tue. 7. Carman. THE CASE IN QUESTION ._ . THE 

— — — — " -- " — ■' An ecccflent evening’s mtertalnmaut Taaelnaimo 

CO VENT GARDEN. 240 TOfiG ... an enthralling stair." 

THE ROYAL B A U XT Hamid Hotnan, Sundar Time*. 

TooigM A Sat. 7 JO In tha Nlgbt, 9no- 

pfaotrv. Lea Noces. Tomor. 7 j3 A Sat. HER MAJESTY'S. 930 660S. 

I. Romeo and Juliet, seat* avaH. To- Evg*. 8700. Fri. and Sat. 6.00 and 8.40. 
nUM A Sat. 2. Season ends Sat. HAIR 


THEATRES 

VIMBLEDON. 01-946 5211 

ACTORS COMPANY SEASON - 
Moiv-Fn. 7.30. Sail. 5 and 8. IS. 
Last chance to sec 
THE LAST ROMANTIC 
-Fasclnatma.” D.T. ludlcnl, E.H. 
Next Week: Baecbac and The Beanstalk. 


WINDMILL THEATRE. 4 37 8312 .. 

PAUL RAYMOND sresenu 
LETS GET LAlb 
featuring JOHN inman— 

°vcr bar the shouting drum, everyone is counting upon '’f 0116 ®- and four George II candlesticks buyer glynebourni festival opera. u»- king s rdad theatre. 352 74M. _ Twice Niphtw at 7 .00 and a-otr 

the change in the economic cli- M set ^ pace are Rolng t0 be Top pnee. £2.100, was paid for by Wimam Gou id fetched £1,050. y tX^^ST tvkrockv horrm aiow 9J0 ' wynhuums. cm mm. Mgn.-pn e. 

mate in the U.S. is still a very pul ii nB their re-expans Ion a Cyokuken Dosan ivory A sale of Eugliah, Old Master m -ru a nt wSl SsSo - . c al ofth eye ar s^, s id richarosw. - 

tentative affair. Though no JS"ihes in this way THewou Id ff^up of Kwannon, her engraved , nd S!Iie Bl Jrii, ts * totaHed 5? 1 ? 011 of St “£? SSS‘ r hSS r tf' — E fSSST S JPSS . ^ . 

loncer falling the way it was be a bold man who would answer robes and lotus-patterned scarves £33^70. including £924 for a raraiotrup to be uubtished on u ^S H cn^mkr diza?!?** ibte n f^™ST LV i5!f'BJ0. 4, mi«* B lat. 5.oo e iTd*BJo. 0 ‘ Sw R man?i' , lanu : 

SSiStA SfSK MS.;Me7oTro e : SSSS BSUS iy -srim&LSnsr .. 

hcarir 5 el iVminrie1Sent A o1 ^duri^mrTfo^tilrb^er^ ^ Leading price in a £22.547 sale the British Guiana l-ce£T?n ^TT V/ll 1 ^ j 

i'he mLureTthe White House nSf goSfg fo mien^e wVthou? ' Sotheby's sale of 18th.. Wh of Oriental cenmric^ at PhiJlips m^en^ of 1856 has men in IBS ■ 

Vic titan in nrimp the Duma n attar* nn the weairniKcpR and 20th-century paintings was the £2,000 paid by Woods value by £20,000 to £150,000 over of rtm si wmg e«utr; billie white law, Barbara ferris 

Si S5T raise* the 6 q?es« P oHf *u^^£2££m!m realised tSludfog £L210 Wilson for a pair of fine coioured the past 12 months. • Otter ^ ■ 1 

just hn-.v basic the seeming that have landed us in the for a pair of paintings by Louis Iraari octagonal baluster vases marked price rises range up to Tf«« jw£&a *&**.*”*£& *‘ M ^32 rt SS£ , -> gS5S \AJSS? 1 * CINEMAS 

reccvArv is nresent mess. Lassalle (the Cooling Gallery) and covers, while a pair of 73 per cent o.n« com^mr o. ghn. - 


recovery is. 


present mess. 


Danes Company of Ghm. 


CINEMAS 



tliuiicaies programme in 
black and white. 

BBC 1 


6.50 A Question of Sport 
7-20 Top of the Pops. 

8.00 It Ain't Half Hot Mum. 
8.30 Robbie. 

9.00 News. 


Northern Ireland— L23-4JS p.nu All ITV Regions as London waks. 


THEATRES 

A DELPHI THEAT1U. 01 -«M 7811 

E*n. 7 JO. Mat. tliwa. Sat. 3.00 
JEAN HERMIONK 

SIMMONS GINGOLD 

JOSS ACKLAND la 
A LITTLE NIGHT MUSIC 


MWWAID. 248 7SSS Food 248 283S. ABC 1 A 2 SHAFTESBURY AVE. 831 
' I*f*Il|* 8.30. UrtJI Alia. 2 8081. Sap. Per#*. ALL SEATS BKBif. 

SPIKE MILUGA N 1; THE GODFATHER FART II ill, 


AND MUSICAL. FRIENDS 
.Saato £2^0. £1.73. E1.Z5. 75p < 
FULL DINNER. WINE AND 
. THEATRE SEAT FOR £4.05. 


Wk. A Son. 2 .45, 8.00. 

2: MASSACRE Ik ROME fAAI. WT. 
A Sun. 2.00. S.50. 8-30. 


wrw ■ naiMM nr.^. i.n. mr qtit-T CASINO. 437 6877. EARTHQUAKE (At 
tSJ IPIf" *owTI FEEL H at well a* tee It to 

Mon^-Tli. 8.00. Frt.. at. 6.60 and 8^5. sbnsurrouND. Sop. Porto, daily a: 

“PiobaWY toeTA^SulNwIy wloy- - 2 -- 3 - 0 - LL°.^. 8 ' i0 ' ■■?«.?. ??S!ggih, 
aMo musical mow In London," F. times. cUrzon. Cuntm Street. W.l. 499 3737. 


iciuiiu I11BO uuoui«v>. __ A nm 4i. jm nTnirum „ ; ~ | auMii, ub aura. tvyja. ai a. 

„ . . Wl BW ± „ PenawdAB Newyddlan T Dydd. 42S Mill I Sato- A a 8.15. Mat. Than. 3jj. 

England— 6.0(1 -6 J!5 pjnu Look Only. «JS The Romper Room. 43 The mswt. 4JS45D Mlri Mwy. aoirU5 Y I JUDi dench daniel Massey 

- .L I * 1 - I— Im.rin, rti.n III. fTinn flan 5 JO _ . . r.’' ,,r * 1 THf AAV imn niKV 


10.05 a.m. Hec tor's House. 10.18 9 - 25 “'J' ar and Peace" by Leo xorth (from Leeds, Manchester, Amaatas ratn Bydd." iuo second Night ' 

P.-.kian. M J25 Cricket: Second __ T° ls !! C S':.f P3 r t Yi*' ♦ w k. Newcastle); Midlands To-day ^A^A. ^ro cambi? htv wmi-a, htv General S^vtoe 

Toil England v. Australia. 1J0 10.55 Lord H.1I at Home to Robin (from Birmingham); Look East ^ 0 |^tBo"a™-s wwuy. S5 We * He * <4 ' 

p.m. Ragtime. 1.45 News. 1^0 „ ... (from Norwich); Points West Orsnu Welles Great Mysteries. XL4W snotveit 

EiiKioivc.tr. 2.15 Cricket and HJSJ eather Holiday (fr0TI] Bristol); South To^ay Mawde. iup DriwMn. ua m lmu SCOTTISH 


Kjcmc; Second Test. England v. Pfaspccts Fegional News. (f r0 m Southampton): Spotlight WotlL 

\u«:ralia and Glorious Goodwood. ■ A1 ‘ ” eR, P ns # 3 . s BBC 1 escept al South-West (from Plymouth). 

4.23 Regional News tcscept the followlns times:— 

J.cndonL 455 Play School. 4.50 Wales— 8.00-6^5 p.m. Wales BBC 2 

Ren itched. 5.15 Ncwsround Extra. To-day. CJ0-7-0 Heddiw. 11^5 . 

5.40 *>•-.- PriTcefot. News. • 8.40 un. Open University. 

5.45 News. Scotland — 6.00-6^5 p-m. Report- 11.00 Play SchooL 

fi."h Witioirviile (l.ondon only). Ing Scotland. f 11.35 Scottish 2J5 p.m. Cricket and Rac 

Private Lives. News Summary. * Second Test, England 


BBC 2 Sb R^o^wwffl. M^ATYrlSy « Thursday. 7J»‘ The MMWEO BOOK NOW — .... 

• Open Univerait,. ^ I *»■ 4« 

11.00 Play bchooL Today. H .00 Onwn Wellca Great SOUTHERN 7J °rtoI2ifc ikS?* 5 ”' * LM ' 

235 p.m. Cricket and Racing: Mysteries. JlJo Whai n» Papers Say. u.« jm*. Von KorHolth. n»>w . ___ HEDOA GABUCR 

Second Test, England v. ** Father PasctaL Aslan NolghboS. umnta ISiSaf'rjSSSS, "°* 

Australia and 4.05 Glorious RORDFR f»*er„ Gets Home, ms p.m. SMppy. must end august 9 

gnndwond „ _ . . 12J8 Hammy Hamster's Adventures on World Premiere ol Cluries Wood's new 

1 „ W ‘ . u 1U5 Border News. 2.00 Wopwn Only. jj, e Rjyprtanj^ uq soaihera News. 2JN eomedy jmGO. Opens August 19. 

• 7.05 Open University. (2s Catch Kandy* «JD FantaWc Voya*e. Womra at £r' ^ c«nn of Mme R * d ' [ T1 S ".-2S* V L Au * Jii. 1S ’ ,B ’ 1B - 

7J0 Newsday. SJO Rock OjiWhh «. M0B«^ Crtsto. sS) H Ltoltod Spssop *x* _ ee~. 

7.55 Cornish Shipwreck- ■«« y” Betty Hoop. SSS Crossroads. MO Day ambassado r s, U6 1171 . in. 

O Vienna 10(10 * DawaOO’a Weekly. - 11 0 8 Jounxto TO Tho D S arrival. TJJ5 The Thors- Mon. to sat. 0.15 uptua tone nlptit pert. 

lira CriSS: Match High- Untaow *- !“■* BflrtU ' r ^ ? mam ’ ^ ^ LSdTstSS ."-".ftSi 2BK- B RACKrr SJt *' > 

*' w S2S* 1 * 31 mANNFT Pat Wayne. 1SJ8 Music u» camera; The se^, also u£e mw dS? £1.50> 

lights. CHAIN IN JblL - Baarnemaath StnfonisRa and Choir, iuo or am irdusi«v Theatre Ticieet phis 

9J0 Ten Years Of Man Alive. uo am. Channel LnndiUme VewS aM MovJll . On. izeo Sooth ern News Extra. dijner in a deiioWul.nwbv rostaupnt 
mama r-ir^Anarr* u T nrlf4 Whoi's Od MTbcxtL C25 Cowboy IB Africa, 8.1 S p-m. pwf, £S.SO Per h«M. 11.15 

Ig-gg Gardenery W ond. J-ne Protectors, tao Otannel News. TYNE TEES *"■ SSL “- 50 SSL jg* 

1050 News Extra. A in Woohlnda. 7.00 The Six Million M m m ^ .« TrTl t . AWnin <n 2843 r -i. ..I ■ ■ n 

11-20 Clnsedown: Hugh Burden Dollar Man. 8Jn DaMHm’B Weekly. «L» ^ Joba - JJJQ Wmnen 0n j r _ Mat TTrore- 3.00. set. 1.00 and 8 jo! 

reads ** Crane Operator by Pisces Where They si"*- Taraan. sjd nock on with <s_ uo lbjStSST 

James Aitchison. GaUeir. ttJS Actualities et Projections, ^oaty a* She. TAB The Zoo Gang, too to a^amily and a 

rZU A IWPJAN Dawson's Weekly. UL38 Musical Triamtles- 

T AlUTinitf _ 4 Mh.r u -°° A Place In History. UJ0 Late News 

LUiiUUN 12J50 Doty Free. UJ Extra. UJ5 Football 1Y> Falth-Kewoistle 

Side of the Pores*. 1235 Lmdtttaw CsD. oniiei 

10.50 a-m. A Big Country. 11 39 no Grampian n„ TTT CTPR 

SniriprrT'nn 1140 Hallo Dim* women Only. 435 Tartan. SJD Rooc On LIJLolfcK 

Splaer na n. ll.4W uauopir^ WUl 6.D0 Grampian News, ufl Too UB pjn. taster News HeadBOML. CB 
Gourmet. W.BS p.m. toga tor Club 7-W 17 ,^ stx Million DoOar Man. inner News ReadUnes. 425 Lost In 
Health. U-30 Sally and Jake. 8 .00 Dawson's weekly. 1838 Matter M Space. 530 Rode On With 45. 630 

12.40 Hickory House. 14)0 First Concern. 1U» Look Ab oad- 1 13B Sommer Reports. 7A0 Six Million Dollar 

Report: News. FT index. 1-20 Sananitoasat. 12.00 Evenins Proyen. Dawson's »««?■“■!» 

Lunch-time Ttwlay 1J0 Him ito GRANADA SjbwSS Mnners? I 

Work. 2.00 Good Afternoon. 2.25 10J0 AM. Catch Kandy. M. B It's Fan nrr-iwmr I wn 

Mid-week Rfldng from Redear. To Road. XUOO A Place To Lire. IU5 WESTWARD C 5S? ,E f rE , ,1 ',? 2 y 3 n « 5:2; 

4L25 Rainbow. 4.45 Slnbad Junior, nie Nature of TOnsrs. 1L2a Y °* a . - For ft Vo. - a™, z i?^o^ 0 MADe ,h iii 


HJB an. Alphabet Soap. ZU5 pan. _ »rnjRN by PtWLic dbmano 

ATV MIDLANDS ^ 

pjo. Lunchtime Newsdmk. US £5f ,h g*22ta. BSC 

•unky Phantom. 438 Castaway. “ iZSS 0 *?*: _6JB _ScadA_Newa. IMMnn M »SA VEyT1ES ww 


THE GAY LORD QUEX 
wtth SIAN PHKUM 
Directed Or JOHN GIELGUD 
An Edwardian Comedy. 1 antoiad 
It Imraenaty." F.T. Lam 2 weeta. 

AIDER Y. 836 3878. BrontaM 74S. 
Sat. 3.0 and 8.0. From Wed. Aim. 13. 

RETURN BY PUBLIC DEMAND 
■two. Stonitard Dt«m_ Award 1974 lor 
DOST COMEDY OF THE YEAR 
it SC in Tom Stoppard's 
TRAVESTIES 

L4MFFEO SEASON, BOOK NOW 


W W tT SuZnr. 
ENGAGED 


.SPACE. 580 4970. 
Until Son. Evyt 8.0. jp 


Ina production. 


F.T, . CROSSWORD PUZZLE No;. 2,843 



LEICESTER SQUARE THEATRE 1930 52521 
seel Hear! FeHl TOMMY /aAi. tto 
him e*rnt o» the year. Sep. pert*, l.za 
430. 8.00. Sun. 4.30. 8.00. Late ffto* 
Fri. and Sat. 11.15. All seat* may to 
booked. 

LMiKhtiniw I °H eoN HAYMARKET «9SO 2738-27711' 
SHAMPOO OCi. Sep. peris- Wk. and Sua . 

I. 15. 4.45. 8.15. Shampoo at 1.55.! 
5.30. B.SS. Late show Fri, and Sat . 

I I . 45. All teats mar be bookjed 

OD€ ON. ST. MARTIN'S LANE — HOMS Oil ' 
DISNEY MOVIES— For Information TW 
2<0 0071 -0072. B<w Office eoquJrk* ■ 
T«: 83C 0691-1811. Wilt Dtonev'l T 




P^ffiDH<K , •■ f§^t*nS! UOY ANDdit T8AMF IUL S« i , ‘ 
b7johT , P«UDHO£ Outstand- pros 4. Wk. 2.0. 5.1S. 8.30. Sat. 12 00 I ' 
icoon. r. Time*. B-00- 0-4S . Sufl 3i0- 6-00i B _ 4Si 



111 )'»| y-VU‘JH 




AilROSS 

1 Lei -lire hnur.- where tte 
pai;.!« grow tA. 2. 4, 5) 

9 Bind i-;a:n ct-nccrning the 
cr.iw t .» • 


4.50 Cowboy in Africa. 

5-50 News from ITN. 

6.00 To-day. 

6J5 Crossroads. 

7.00 Bless This HouMfc 
7J30 Griff. 

8 JO This Week. 
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Munich Festival— 1 


Don Carlos 


[Chichester Festival Theatre 


by ANDREW PORTER 


Othello 


by B. A. YOUNG 


in 


The Mtrofch Opera Festival, 
three and a halt weeks of July 
and August with one opera, and 
sometimes two. every night. does 
not have quite the glamorous 
reputation, internationally, of 
Salzburg and Bayreuth, but ir 
plays a wider repertory than 
either: a mixrure of new pro- 
ductions, still-fresh productions 
from the previous season, and 
reprises of the Mozart. Wagner, 
and Richard Strauss operas that 
form the foundation of tbe festi- 
val fare. (Busts of those three 
masters grace the inner foyer 
of the National Theatre; up- 
stairs. Verdi and Puccini close 
one prospect, and Weber and 
Carl Orff the other.) This year, 
the new productions are of 
ltktmcvco. Don Carlos, and Orff’s 
Auftponue: the major carry-on 
from the season is Die Valtt&re 
from Giinther Rennert's Ring- 
in-progress. Don Gtorartnt. Ruth 
Bcrghaus's tasteless staging of 
H barbicre (Rosina imprisoned 
in a huge, nude female torso, 
opening a window in its ieft 
nipple to respond to the 
serenade Almavira sings clam- 
bering up a thigh). Farsi/oZ, 
Falstaff, Der Rosenkaoalier. 
Elcktra. Capriccio. and Pelieos 
complete the programme. 

Munich is dear to me, for 
there, in the post-war decade, 
while the opera still played in 
the Prinzregententbeater. T first 
got to know the Strauss operas 
in those days not often done else- 
where ( Veuersnat, Friedenslag. 
Die Frau ohne Schatten. 
Arabella. Die Bgyptische Helena. 
Capriccio. Daphne); and saw 



At about the same time that some blonde sir] who never does turn her virtue into pitch. And 
Olivier's Shylock was conspir- violence to the lines but seldom out of her own goodness make 
mg against honest Antonio on does them entire justice. Cassio the net That shall enmesh u« 
the Rialto. Othello out at the calls Desdemona “ our great all." 1 don’t believe this young 
Arsen ale set off against the captain's captain;” lago later subaltern wanted anything but 
Turks. The gentlemen are wear- observes “our general's wife is promotion: when he says that he 
ing their smart Victorian suits, now the general;*’ but Miss thinks Othello has been having 
or. if in the military* blue caps Gordon is not that kind of lady at it off with Emilia it conics 
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out as a casual thought dreamed 
up tD pcrsuHdc himself that 
what he's doing is OK really. 

I can’t pretend that Topol will 
really do as the Moor. No 
doubt the casting was prompted 
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Carlo CoKutta and Eberhard Wadtter 




and tunics laced with gold out as a casual thought dreamed 

braid: the ladles’ bustles recall — — up j D persuade himself that 
the happy felicities of the Du Book Reviews what he's doing is OK really. 

Maurier drawings in Punch. _ . ... _ ~ , ... 

Only Othello himself is allowed appear OD Pace 20 Tcan t pretendtharTopol will 

any laxity in Flnlav James’s b really do as the Moor. No 

designs; he spends much of his doubt the casting was prompted 

time in his nightgown and even all: indeed. I haven't seen one P? the idea that a Moor should 
receives emissaries from the since Maggie Smith at this same '?ok. and sound, foreign arnon^. 
Venetian War Office with his theatre. Venetians fan idea that Shafces- 

chest naked to the navel. Cassio too is somewhat short of pcare 10 ■\ 3Ve "' or * c ^ d 

Peter Dews has contrived a personality in Christopher Gaze-* ° n> : Topol, his skin scarcely 
straightforward production. No nove’s playing. We know how darkened at all. looks as 
questions here about why lago little Shakespeare thought of staff v. ene tian as anyone else despite 
plotted against his chief, or officers, but he can't have meant his curly greying hair, but this 

whether Othelio truly believed Cassio to be as wet as this, ipartei -5 little- w bat matters is 

him to be honest. It is a black- Othello was no great judge of hls mahility to plumb the 
and-white conception without character, heaven knows but he emotional depth or the English 
subtleties and could have been did prefer Cassio over the livelv lanugo. The accent is tiresome 
effective if tbe director bad not and resourceful lago * and on, >' occasionally makes him 

had such difficulty with raw When Keith Michell's la"o incomprehensible: but the read- 
material. takes over as GSO 1 (we may as in S- sl °w. ponderous, accented 

The evening's best per- well try to think of the play in as iF read from 3 textbook at 
formance. beyond compare, is modern terms when it is dressed si S ht - w 'on*t do at all. Nor are 

Patricia Routi edge’s as Emilia, in modem kiti it is as if he bad things improved by wooden 

This earthy lady can make us really belonged in the job all facial expression and movement 
chuckle or make us weep with the time. Mr. Michel! dispenses that tank as if they "ere 

po resource but her delivery of with the crusty sergeant-major designed for a silent Rim. movc- 

Shakespeare's lines; it is wholly who so often fills the bill and ments that sometimes descend 
due to her that Desderaona’s gives us a keen young officer — to the ludicrous, as when, at the 

death scene, one of the most about 28. as the text says — who is line “What commillod. O thou 

pathetic in all the works, is so more convincing when' he is ful- public commoner?” he runs 
moving. filling his staff duties than when across the stage bent double in 

Hannah Gordon gives us a he relapses into such mclo- the exact attitude of Groucho 
Hollywood Desdemona: a hand- dramatic thoughts as “So will I Marx. 

Covent Garden 


arfd^Hinden^tiii^CarrHHM^^nd and Aida newly discovered Prilude el In the next scene, the curtain substitute, Georges Prttre. pro- 


the Resident Solti Kempe *rom D £n?- "‘ Were } rans,at,on - Although an orrginal- clutching the casket, somehow (which shares the festival I 

Knappertsbusch and Robert * 3 language performance had been suggesting that it was a tumble burden with the regular State | 

Hegerwere tbe conductors f n rtl£ TK«m Sar S HlHe . brecht Phoned- the singers demanded with Eboli that had wearied him.. Orchestra). The edition fell 
Rudolf Hartmann and Helmut t°^ Je ^. Th .°S as ' b™ 3 ®. pay for learning it and the Elizabeth and Eboli also made between various stools. When 


Symphony 


by CLEMENT CRISP 


fiSSJ"!! “!K nU J S' ere Jh« Ain. 'and RabfilW chorus IwhoscmcV h.r beTi Si'SE 7fom’^ hU «""**«* to Shostakovich's Ljno Seymour. (Oddly.- when much upon the oodercrreols of 

«a b oS rat Sa 0n ^„ 0, l Slau plus SX,? "“'.“teed rnOtol tot symphony, m ISM. W«. wu totjlveo. Miss reeling which move beneath the 


Kenneth MacMillan created of a picture. The key figure is It is dangerous to insist ton 


' mat mane one fear that Munich, work in Italian translation, since form. 
7 anb ugyptviche Helena, j f I aiming at magnificence, might- be Munich's previous Carlos, origin- critic 

^ b ' V i?i' Ud, l 1 - 5 jn d3aser of becoming simply ally done in the Prlrun;egenten- (pre-V 

SieverL Here, and in Rennert s another stop on the jet-set- theater, in 1961 tin Gennan r with work - 

Tf nmn n mr vie mtcciMn fKa :a.: j . ■ ... . iT r . . ■ 


Seymour was indisposed, and surface of the dances, for Sym- 
not until she assumed her role phony is a fine dance work taut 
at the second performance did court. If it is '‘about” emotion, 
the ballet “jeH”: a matter it is also about movement big in 


bieven. Here, and in Rennert’s another stop on the jet-set* theater, in 19611 in GeraJaS^Uh ™ piice woUefl bv ^ "Pe^ed with two ye«n outline and large in phrasing. 

Hamburg, was possibly the last singers' itinerary, or just another Claire Watson - and ■- Gottlob exieencies of ? the Pari? Ooer» tZ tbe scale implied by later.) and each section explores spacial 

flowenng of a major resident MetropoUtan. with audiences Frick), remained in the 3SS lutodaft h ^ lD f !unidl 5f re Snp^f Jnmmp'nt i Seymour's presence on Tues- relationships quite as fascinating 

in ^ ssa-r 1 v-sa 1 5 *'S »f£€£S r i swsasraaa« s-jhe 

SS,i XXr nr e «,™ f dTfS: Th.t old production, by Huns •St**'- .od--nuh.nl. rntrodlfcHonlT.' c.vernon. setting that ,«med to «*» , ^ I -ft Her com- ^ r ^ r the a 


..... uuo anyone in disfavour. .old production by Hans e ' 3 7 rhT uitrodnction and a 9 ™ ^ifons were Donald MacLeair. bra ™«: the second, for a qnar- 

capable. Names familiar from Dow Cartas, this year, was such Hartleb. in bold, simple settings tn 1 verse of Posa s L ^afant “ r r‘. b “J Sie only other members of tK* tet of Girls led by Lesley Collier. 

- the annals tsuch as Hans Her- a show. Ruggero Raimondi and b >' JurBens. was at its best a Carlos" (But, 0 n the other original cast and Lesley Collier ,s ^tHcatrty financed and from 

Fassbaender were powerful, direct piece of music ^PP^ d - hand. Elizabeth was allowed ^ e nr Sl ° t 2 i in 5 l 1 * / « 2 ? e 2 and w!vne Eariine all succeeding duet wc are taken 

w.y beyond their The new version pro- ?»? ver.es of her F.rewell In X'Xn.fe'nd-f 1 SS E" 3 d 2 SSnd'&J'SSfc. *“ S? « «“'• ‘Jut pulls «ge.her 


reiected j T * I — , - V , T i\ow. aumpnony nas Deen re- l"“ uu * n “D* 11 moraem. iuc u«m. 

beine C F “ 1° be reinstated, ttl v!ved in an aH white seL will j Throughout there are recurrent apt: I suspect though, that with 


more experience the ballet will 
look even better. 


£11.000 left to 


mann Nissen. Toscanini's Sachs Brigitte Fassbaender were powerful, direct piece of music hand. Elizabeth was allowed ^oreefite anDOsitene«r of ^ Wayne Eagling. a u Ute succeeding duet we are takei 

m Salzburg in 1936) would turn applauded way beyond their featre. The new version pro- ^necSSilir P as S? c!SSS2Sf b u 0th verse5 of her Parewe11 3n Miss Sonn a bend’s P d 6 cor' ?hi?b assured MacMillan stylists. i ” t0 a fitlale tha ^ pulls togethei 
up in small roles, and celebrated deserts and in a manner which duced by Otto Schenk, designed nJf iT-t C ? r that scene, and the allegro The haitet’c development «, n the various strands of the action 

pnwar singers mingled with a found no mV t & o 3e ope^thL by Rudolf Heinrich, represents a hiS tar Wg^time* Betare section of the final duet SaHmTf't be^en^^Vsemble ? qu^Jt ?or with remarkable skill, 

new generation — Chnstl GHiz. -some show-stopping arias. The somewhat tacky attempt at grand- asiiSnn d » S was not dropped, i It seems to choreography - that unity, that accord which is The performances on Tuesday 

Inge Borkh. Sena Junncac. clc. beautiful coda of Elizabeth's opera splendours. Heinnch s b e J ora Dow &I2a h e re iertid that if music that Verdi dis- Now Silmphonw has been re- found in its final moment, were, in the main, strong and 

—and young Americans like Act II romance was played tn sets are conventional in style and several uh 1 t J" r hSS carded “ t0 be reinstated, it vived ,* n a n all white set. with Throughout there are recurrent apt: I suspect though, that vritl 
Claire Watson and George the sound of an ovation for the there is no harm in that but s nBlffl ri>wriv Mpv^rhw»riao “ should not be (as here, and also white costumes boldly patterned images of questioning and seek- more experience the ballet will 
London in their prime. singer. Katia RicciareMi. and the they are dull and poorly painted. . *., 1>l>hotK t . at the Coliseum), the expense (perhaps too much so in the case ing. and the choreography, with look even better. 

10 195S. the iiitlc Residenz- solemnity of the final scene was and fit together badly. A chunk fSSiSS”? 1 ! of rhe music he de « d ed «» of the corps de baUet girls). The »s bold athletic pulse and very 

theater (now called the Cu vi Hies- shattered after her “ Toi qui su? of San Yu«e peeped into the ““ eaea .*£?f ua S222,“ l kee P? or to put it another way. effect is to minimise some of the taxing technical demands (not rT1 nrtA , - 

theater, after iis architect), je neant.’ (Some applause may forest at hontamebieau ; gaps “’gh ) expectations. if there must be cuts, let them emotionalism that colours the yet fully met by the corps de £11.000 left tO 

where Idomeneo had its premjfrre bp inevitable here, but a appeared in the wall of Philips ^“0“8 n tne voice will not do be those chosen by the composer, action; yet the ballet remains a ballet), has at times an unre- 
in 17S1, miraculously re- “demonstration ruins the sludy; the sky-borders **** -?1 ‘JJjJ “JEJ. druiir r n rt B i a . fascinating exercise, in which solved air. It is a young man's Vienna Philharmonic 

appeared; its interior had been dramatic effect of the scene.' awkardly set. The stage-plans en Ft S!f ,Deb e * ai ? ls j >est overtly ‘'plotless" choreography ballet— MacMillan here looks 

dismantled and safely stored Ebcrhard WSchter was mere- of tbe original IS67 Carlos sur- “■ e**™* * n * followed:Tby the remaining four ^ 6 riU resonant with psychologi- back to Dansea Concertantes as A British woman has left 

soon before the structure was Iwly booed, and didn’t deserve rive, and in tricky matters like 0 f u- t ^ e orJ 8 “al Pans ver- ca l commenL ■ well as forward to Sonp of the £U,QQ 0 to the Vienna Philhar- 

destroyed by boinhs. Five years H- So was Georges Pretre— wh . tbe placing of Charles Vs tomb S 0 ■ S Cb are emobonaliy ? nd I* “ a work whose dynamic Earth— but in its new. brighter * , orchestra The beauest 

Jaler. K 3 rl von Fischer’s great did. ** tmtLlhe disposition-of the massed JJSj’ mMSnrffi,£ m 1 u . s,ca ' 1 ^.-- . m0 . r F expansive, and psychic shape is only to be and less fevered dress, the “ ... M 

National Theatre, where Tristan. Munich announced that it bid forces of the auto-da-fe scene er l , es r ? lher 1 * an , ^- v the revised ver- understood when the final pose choreographic richness. the 15 , om ” I,SS rsina M “ VkCiI ’ 

Die Mewtmrsingcr. Dos Rhein- acquired "the first-perforraanct- they obviously give the best A r °,® L. i or ! ,Qn ’ .™ cl1 ,^ lin G , ® s episodes has been achieved. At its dose vitality of its language are al- Jackson, who went to Vienna 

cold and Die Walkiirc had their rights of an important new musical results by bringing the „ ' rora I 86 7 and late Verdi in the we may see four aspects of a ways rewarding. The pas de deux after living in Yorkshire. She 

premieres, reopened, after hav- edition of Don Cnrfns: the fiye-:.et right voices at tbe right moment: h 0ra V oianner of Oteuo. However, a central image at last reconciled, of the third movement its sets the condition that an 

mg stood for years as a -bombed Original fassung.’’ This is Lr.-ula there was no evidence that l? . rn f v -?e m - r* t'* * est *Y al '. s a P* ace to try things; and tbe locking together of these lyricism speaking as clearly as annual concert is given includ- 

shell As a result. Munich now Gunther's careful new edition. Heinrich had studied them, i.’ no „ : 01 . . v . , hong. Lari 0 and it will be interesting to dis- pieces — the four principals — Shostakovich's long opening oboe ing a major Mabler work, "in 
has the most beautiful large due from Ricordi. of the very Schenk's principal innovation '“ DSSuna s aomiranie tiarios was. cover what text Karajan, has brings the satisfaction of fitting melody, is most beautiful, and all most loving and loveliest 
theatre and the most beautiful tang opera :hat was cut K-fore iis was to open the Coronation Scene as U 5 tJa J; . y ^na poeucaily assembled for tbe production the remaining pieces of a jig- most beautifully danced by Miss thoughts Df Bruno Walter 
small theatre tn Europe. The firM performance, in Fari>. in n f Act UL as a Bauernfcst. with f un G- »vacnters baritone has due at Salzburg next month. saw puzzle and the completion Seymour. • always.” 

Prinzregentenihcairr. declared IS 6 T. (The passages Verdi a very jollv crowd dressed in muc h of its oioora: ti is 1 - 




official festival, but offerinq the stage premiere was given in " arandees costume. As Philip. 

fnni;e attractions to the festival Boston at mud) the same time.! Verdi made it clear that no one Ruggero Raimondi did the big. 
visitor, is the Garlncrplatz Munich mav have acquired those on stage should seem to hear the obvious things in a big. obvious 
Theatre, built in 1S65 as a small rights, but it certainlv didn’l use Celestial Voice at the end of this way and had a great success with 
Wpy of the National Theatre, them. Though still announced scene, but in this production the public: but it was an 
Humperdinck and Henze (La as Original fassung. the version Philip's progress was arresied by unsubtle and uninteresting per- 
■cuhrmu) arc nn its bill this year, played was the familiar five-act it. , and he glowered in the formance. 

The lorqe, splendid produc- revised-version (as done at direction of the Engelsstimme Claudio Abbado was to have 
lions of Die .1 leisiersi nger. Die Co vent Garden), preceded hy my that was interpreting his fete.' conducted, but he withdrew. His 

Record Review 



Brahms songs 


by RONALD CRICHTON 


Rt _. — ■ - ■— — written when he was - 0 . ur c\cn w-ith acute insight about the example of pianism as anything 

nrwuus ueder.h lschcr-Diesk.iii/ ea rhcr. Hi*, (astthc /i»«r Serious songs, about Brahms music and. to be heard in rhe rest of the 
aoorc/sawallisch / Barenboim. $ nngj! <j a tt* from lSl*fi. ihe year the minds of iieder composers in series. ,.SawaJlisch. who has the 
Sn/vT' 1 ' 1 - ,n - hnx ' before his death, aged *4. Since general. lion's share including the Serious 

SJf* LimiJcd edition— see - Ih( , v arp finished works of art Fischer Dieskau Ls his inipos- is very- much what one 

— u and not si u dies lor larger works. j n o. versatile, .commanding self. y ou *u expect from his conduct- 

Thi* heftv album -of » VIIn one should not press the com- j t would ho foolish to pretend mg— intelligent, precise, not 

records contains all the P jr, - son 10,1 far - Yt ' r jn . ll l el 1 r there are not moments during over-indulgent to the IjTicaJ side 

songs bvBrahnu siriiahJp ronccnir:.|]«.n. rheir thoughiful- tbis Marathon when he tires, of the music. Barenboim is the 

male 3 Ini I? »?-.* ness, their intimate scale, they strains, or rants. Consonants are immediate charmer, the only 


goes metric from 
29 September 


available separately in masterly 


iprfArm l^Zr , L' n Z! r L u pa ini era. are moments when the listener, brilliant account of the sardonic) 

by Fischer-L!ie.s£;<H Ano1h fjmi n ur criticism of a ] 0 ne with his record-playing “ Uniiberwindlich "). warm piano 
e , t hc P ,ano - Th ^’ Brahms's songs is that his style equipment. Quailing before the tone lapping sinuously round 

ir™ rcc - of ti,e album, uilh ,. h P J li ir 'l e development. lorrents of vocal tone pouring warm voice. Gladstone is 
■ reompanunenf by Gerald Moore, iynjjjniv jhcrc is nothins rom- from his speakers, begins to changed into Disraeli. 

“ J IY-U«UC. Thr others, made , Vir1 bic to ihe striking difference understand what Queen Victoria The result is so magical. 

a period of time, have not j^nVeen the earlv songs of felt about Gladstone. But these subtle, yet natural, that one 
°«?n released here before. I F . JIir ,i an d L Honron c/iimcrtprie. are carpings beside the gratitude inevitably wonders if Baren- 


for import. Then- is a . L‘ . ^ c^nlful calls for a wide vocal range in “Der Tod, das ist die ktlhle 

■!J a J , h of fine music here, in » . musical v,i s t Qn -. and as terms of intervals, but he expects Nacht" one also wonders if the 

'performances unlikely m he DO inm out in his an almost instrumental capacity drenching beauty is not starting . 

“Wtercd in our lime. They ..n* Music Giiide Bnrfnus Sonns. to breblhc long phrases. Fischer- to pall: one discovers new 

^cords 10 keep ami SO back to "hJln-iu™ 1 , m »Ieadins Dieskau takes these hurdles man- virtues in the comparative dry- 

Ti-«.\p|nrc, umikp hu'cnniDoie' had a fully. nes of SawaUisch. In any case. 

,-As a I.iedcr composer Brahms „ f nuttine an unfinished His accompanists are. in sue- i* is a mistake 10 plaj- too many 

* neglected. A few songs turn - iJtaate!*? for wme ^on. Gerald Moore. Wolf- of these songs . at a sitting. 

again and asam— nu need to 11 ih e seed had ccr- Bat’S Sawallisch. and Daniel Brahms, superficially accesiblc. 

"awe them. Rm by and large he JlVJ 1 l ^ ll> rt VuTthev Mr. Barenboim. Mnore. alas, is is in really a demanding com- 

f Passed over in favour of Schu- ™‘ n 'I^ nh is ' an invaluahle only heard on the first two sides, poser. The booklet contains 
Jen. Schumann. Wolf. Sirauss. So for these records. He His limpid thirds in “ Naclmgal- texts, translations, and portraits 
[Mahler. Tin- objections that he "n,cs cogcnliy amT concisely, len schwingen are as fine an of Brahms poets or versifiers, 
nsqiv'.ntiy s»-t inferior wr« < K o 


" di fi Schubert ) and tiiat he some- u^ii •» 

tiftiPi xirrificed pnr*ody to the Albert H31I/K3OI0 -3 
■neerls of ihi* meiodit- line arc 
IhUifit-a up \ n pmnt. but are TP% , 

jwreiy not rruridl for a non- |-C r\ 1 1 ( 

German public. Brahms was UV/Uill' 

Jhyihine hm a literary •■>noo. 


Bournemouth Symphony 


’iS^ry « 1 PP cal c d Xn him not f»r lhp orc hestra from Bourne- Mr. Berglund is not sticking to. Scenes historiques light and 
wauiy or original I' y 01 . . ^ best of anv outside the letter of the score when be colourful in spirit, deserving of 

iaa SU po C or pm fund ity pf inuu s uie oest 01 an. adds WQ q£ instruine nt to playing more channing; and the 


■tjougiu, hut for snmc hmg n London ■ h “ de J ^ the ho " 1 ^ uartet and t™*** Grie Z 

I XSU qU S SSgSS tSer^wS “io5 tt S£ Wo;, or when he provides only RolLthe 


Piano Concerto. Michael 
be soloist, is a player who 


In line with government policy and 
after consulting the Post Office Users' 
National Council, the Post Office an- 
nounced a year ago the decision to go 
metric in September 1975. 

Conversion of postal weight scales 
means that some weight level limits 
(‘weight steps') will go up and others 
will go down. 

The present first 'weight step 1 is 
2 oz. More than 90% of inland letters 
are within this limit "lo help customers, 
the Post Office will raise this weight 
step on metrication to 60 g (2.1 oz) and 
retain this for at least a year: 

Here are some examples showing 
the first few steps: 

INLAND WEIGHT STEPS 

LETTERS PARCELS 


OVERSEAS WEIGHT STEPS 


AIR LETTERS TO EUROPE 
& ALL SURFACE LETTERS 


ARIETTEPS 
OUTSIDE EUROPE 


SURFACE 

PARCELS 


in mm » F lwr * "J* . ’“vr* ,7 TnMdav (admittedly . controversial) cantatnle was. on luesaay ai 

^thc. Heine nr a minor iqiirc Arctic Pop* a. came «“ Tueaja. ^ elronom ^ marking. The aim least, not to be counted among 

such as Georg Friedrich **Lj*5* JJ 0 " 1 * in Yhc seemed to be a thickening and his strengths, in a work, where 

BnuniPr whose modest lyrics somewhat mitie-aicu id _ ^ i, if — Vi „ m ^ r.Virmt m,oiif,- 


irg'wi care ami capam? > ■ firm ennu ^ in focus symphonic instincts, tbe aim was ences uie concert nan nas to 

pains and covering his 'f. 5 , n U withstand thc on this occasion justified. ' offer; and the present perform- 

He wrote lhvni vmualb almost entirely 1° , Ihsta Eartier, there had been the ance did not persuade one other- 

^TJSiSTSS^Si *£ ? tot suite of the eariy SibeUus wise. MAX LOPPERT 


60 g (2.1 oz) 
1.00 g (3.5 oz) 
150g(5.3az) 
200g(7.1oz) 


1 kg (2.2 lb) 

2 kg (4.4 lb) 

3 kg (6.6 lb) 

4 kg (8.8 lb) 


20g(0.7az) 15g(0.5oz) 1 kg (2.2 lb) 

50 g (1.8 oz) 30g(1.1oz) 3 kg ( 6.6 lb) 

100g(3^oz) 40 g(1.4oz) 5 kg (11.0 lb) 

250g(8.8oz) 50 g (1.8oz) 10 kg (22.0 lb) 

Air Parcels! In steps ofSOOg (1.1 lb) upto10kg(22.0lb). 

Prices: Proposals have been put to 
the Price Commission and the Post 
Office Users’ National Council for an 
increase in postal rates from 29 
September. 

Details will beannouncedassoon 
as possible. 

The Post Office 4 
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XVOKI.I) TRADE NEWS 


Poland to profit from 
Comecon price changes 


BY PAUL LENDVAJ 


VIENNA, July 30, 


POLAND, AS the second major 
exporter of raw materials after 
Che Soviet Union, will profit from 
the new price system and higher 
prices charged for raw materials 
and fuels within Comecon, 
according to the Warsaw 
monthly Ideologia I Polltika. 

This is che first time an East 
European country has described 
price changes as having a “ fav- 
ourable " impact on exports. 

U follows not only the upward 
adjustment of raw material 
prices but also the ensuing rise 
in contract prices for material- 
intensive machinery and equip- 
ment such as ships, rolling stock 
and complete plants. These play 
an important role -in Pottsb ex- 
ports. the magazine claims. 

The new pricing system will 
counteract *he widening gap be- 
tween in tra -Comecon prices 
and those ruling on the world 
market and thus promote turn- 
over within the Soviet block. 

A further widening of the gap 
would have created a situation 


encouraging East European ex- 
porters to launch sales drives in 
capitalist markets which in turn 
would have hampered -the imple- 
mentation of derisions aimed at 
intensifying trade with in Come- 
con. 

According to the Polish Inter- 
press agency, Poland will pro- 
duce this year 240,000 tons of 
zinc and 70,000 tons of lead. 
With an annual production of 
90bu. Kwh of electric power. 
Poland test year was a not ex- 
porter o€ power to the tune of 
3 bn. Kwh to Comecon partners, 
as well as to Austria and Switzer- 
tend. 

Since the discovery of copper 
deposits in 1956, that industry 
has recorded annual growth 
rates of 20 to 35 per cent. Out- 
put jumped from 21,000 tons in 
1960 <to 196.000 tons last year, 
and is scheduled to reach 240,000 
tons in 1975. 

Poland leads the European 
league in known hard coal de- 
posits, with 155bn. tons, and 


takes fourth place after the 
U.S., Russia and China among 
the world's largest coal pro- 
ducers. The annual output of 
useful minerals per head of the 
population in Poland is claimed 
to be twice as irigb -as the world 
average. 

Meanwhile, figures just re- 
leased for the first half of 1975 
show exports were 28 per cent, 
above a year earlier and im- 
ports 24 per cent, higher. But 
as recently admitted by Mr. 
Jaroszewicz, the Premier, at a 
conference of foreign trade 
officials and- experts, .exports to 
the West have fallen short of 
the original targets. 

While shipments -rose 19.5 per 
cent, to the West, the import bill 
in convertible currency jumped 
by almost 26 per cent. Despite 
price increases for raw materials 
and half-finished products ex- 
ported by Poland, the visible 
trade deficit in exchanges with 
the Western Industrialised 
countries last year doubled. 


IN BRIEF 

U.K. chemical exports 


U.K. exports of chemicals 
(fertilisers, plastics, paints, dye- 
stuffs, medicines i rose 10 per 
cent, to a peak £1.09bn. in the 
first half year. Imports fell 7.5 
per cent, to X689m., giving a 
favourable record trade surplus 
for chemicals of £401m. The 
Chemical Industries Associa- 
tion says the surplus probably 
represents the peak for same 
time to come because world 
trading in chemicals is affected 
by the recession. The industry, 
which employs only 5 per cent 
of the total U.K. workforce, con- 
tributed over 22 per cent, of the 
expon surplus of £l-79bn. for all 
U.K. manufactured goods. 


Japan's TV output 


Japan's colour TV set output fell 
22.4 per cent, in the first half- 
year to 2.97m. units. Overall 
deliveries were 3.12m. units, a 
1 per cent rise, including 
exports of lm.. a 1.5 per cent, 
decline. June 30 inventories 
numbered 649.000 units, a 47.7 
per cent, drop on a year earlier. 


Canada-Israel tax 

Canada and Israel have signed a 
double tux and fiscal evasion 
convention far taxes on income 
and capital. For dividends, 
branch profits, interest and 
royalties paid to non-residents 
a general withholding tax of 
15 per cent, will apply. 

A similar agreement has been 
negotiated between the U.S. and 
Israel but awaits signature and 
ratification. 


Denmark’s deficit 

Denmark's first half trade deficit 
was cut to Kr.3-36bn. (£267m.) 
compared with Kx.S.61bn. 
UfiSdm.j last year. Exports rose 
6.6 per cent, to Kr.24.39bn. 
(£l.94bn.) while imports fell 
11.9 per cent, to Kr.27.75bn. 
(£2 21bn.l. June exports in- 
cluded ships worth Kr.l.37bn. 
(flOUm.i, or Kr.440m. (£35m.) 
above June. 1974. 


Brazilian airports 

Brazilian airpurt facilities will 
be unproved with the help of 
a $50m. loan by four banks, led 
by Chase Manhattan, to Infraero, 
a Brazilian Slate enterprise 

which operates 26 major airports. 
The funds will be used for civil 
projects, including extensions to 
n in wavs, taxi ways and aprons, j 
plus work on terminals. 


Ghana’s stake in foreign 
owned businesses 


BY OUR OWN CORRESPONDENT 


ACCRA, July 30. 


THE INVESTMENT policy im- 
plementation committee ap- 
pointed by the Ghana Govern- 
ment to supervise the takeover 
by Ghanaians of a percentage 
of the shares of specified 
foreign -owned business con- 
cerns has asked all businesses 
affected by the 1975 decree to 
provide the committee with 
details about their operations. 

Details have to reach the com- 


mittee not later than August 3L 
Failure to comply with the re- 
quest or the provision of false 
information is punishable by a 
fine not exceeding Cedis 5,000 
(£2.000) or imprisonment not 
exceeding five years, or both. 

The shares to be sold to 
Ghanaians, ranging from 30 per 
cent, to 55 per cent, must be 
disposed of before January 1 

Dext. 


Finance for 
Hyundai Motor 


Dutch orders 
in Mid-East 


By Our Own Correspondent 
SEOUL. July 30 

THE SOUTH KOREAN govern- 
ment has approved the last £3m. 
part of a £20 in. Barclays Bank 
loan to finance the construction 
of a car factory for Hyundai 
Motor. The loan will meet about 
70 per cent of the estimated cost! 
of the factory in the industrial 
town of Ulsan. 

The loan was part of nine loan 
projects worth $95m. which was 
authorised. including S4.5m. 
raised From a syndicate organised 1 
by Aslan Pacific Capital Corpora-; 
tion, Singapore, to help - the 
Hyundai project 
Hyundai officials said the loan 
authorisation would enable it to 
complete imports of all necessary 
capital goods by this autumn and 
to start turning out first Poney 
cars around the end of this year. 


By Our Own Correspondent 
ROTTERDAM. July 30. 
IN THE past six months Dutch 
companies have gained Arab 
Middle East orders worth at least 
Fls.4bn. <£710m.). The true figure 
is even higher as several con- 
cerns are involved in orders 
given to foreign companies. 

Bredero, a building group, is 
negotiating with the Iranian 
Government for housebuilding 
totalling another . Fls.lbn 
<■£177x0. >. Tran has also asked the 
Dutch shipping yards Rijn- 
Schelde-Verolroe and Giessen de 
Noord for a budget to build 10 
freighters. 

Contracts Include enlargement 
of Kuwaiti airport. ' building ;a 
radio and TV station, and a 
sewage system in Kuwait, dredg- 
ing the port of Dhubail, and en- 
largement or the energy and 
drinking water supply of Abu 
Dhabi. 


European 
outpost for 
Hitachi 


By Peter Dummy 


TOKYO, July 3a 

Japan’s biggest electrical 
company, Hitachi, is establish- 
ing an outpost In European 
financial markets. The wholly- 
owned subsidiary. Hitachi 
International (Holland), will 
be incorporated In Amsterdam 
on August 1 and will openior 
business early in October,. 

Hitachi is careful not to say 
that the Dutch company will 
be a financing offshoot, since 
the Bank of Japan has made 
It dear it will net allow indus- 
trial and commercial com- 
panies to spawn financial 
intermediaries. 

Hitachi International, which 
will have a subs c ribe d capital 
of FlsJLm. (£178,000), is there- 
fore described as “a kind of 
trading company and Informa- 
tion centre.” 

Nomenclature aside,; the 
objective is - to cheapen the 
cost of financing Hitachi’s ex- 
ports, at present worth more 
than $50m. a month. This will 
be . achieved in a number of 
ways, according to Mr. Yaso- 
tafca Hiroi, a genera! manager 
of Hitachi, although initially 
the Dutch company will confine 
Itself to specific projects for 
which official clearance has 
been obtained in Tokyo. 

Mr. Hiroi said the sub- 
sidiary, In appropriate cases, 
would Interpose itself between 
a European customer and the 
Japanese supplier to give the 
customer ' commercial credit 
while Hitachi got its cash. In 
other words, the cost of carry- 
ing the contract would, be 
transferred to Europe, either 
because the interest cost would 
be lower or the exchange risk 
smaller there. 

It is also envisaged that the 
subsidiary .will. art as a “co- 
ordinator” In arranging bank 
guarantees for example, to 
finance large ' power station 
contracts in South America. 

Hitachi International re- 
sembles in many respects 
Toshiba International Capital, 
set ap In Amsterdam by the 
Toshiba Group in March last 
year. However, Hitachi claims 
there is an important differ- 
ence in that HI aims at a 
general role in relation to 
group exports whereas TIC 
has been mainly a vehicle for 
financing offshore manufactur- 
ing activities. 

• HITACHI is to supply 
thermal power plant equipment 
worth $230m. to Senoko power 
station. Singapore. It is 
believed to be the biggest single 
order received by a Japanese 
electrical company. Hitachi will 
make three 250,000 kW units, in- 
cluding steam turhine generators 
and boilers. The first is for 
operation by January 1979 and 
the third by January, 1980. 


AMERICAN NEWS 


No U.S. approach to Cuba 
likely despite O AS move 


BY ALAN RIDING 


SAN JOSE, Costa Rica, July 30. 


THE UNITED STATES Is expec- 
ted to make no early diplomatic 
approach to Cuba despite the 
Organisation of American States' 
decision here last night to allow 
member states to M normalise ” 
relations with Havana- 

Although the U.S. was one of 
16 countries voting in favour of 
a so-called “Freedom of Action " 
resolution, American officials 
indicated that no major initia- 
tive-coaid be expected by ■Wash- 
ington until after the 1976 
Presidential elections. 

They also noted that Congres- 
sional action would be required 
to lift the economic sanctions 
imposed against Cqba following 
the October 1962 missile crisis. 

Adoption of the OAS resolu- 
tion, which was" seen as an 
indirect way of ending the con- 
tinental boycott of Cuba, has- 
nevertheless come as a relief to 
the United States and has 
removed a chronic obstacle to 
U.S. -Latin American understand- 
ing. 

Quietly prodded by Washing- 
ton, even such sta unch enemies 
of Che Castro regime as Bolivia. 
Haiti and Guatemala supported 
the resolution, while Brazil and 
Nicaragua only abstained. But 
Chile, Uruguay and Paraguay 
voted against the measure. 

In fact, the only countries 
expected to move quickly to 


■ normalise ” their relations with 
Cuba are Costa Rica and 
Ecuador. Among countries 
voting to-day, Argentina, 
Colombia. Panama, Pern, Trini- 
dad and Tobago and Venezuela 
have all recognised Havana in 
the past three years, while 
Mexico never broke off its 
formal links with Ctiba. 

The. "Freedom of Action” 
resolution was seen as an 
eminently political response to 
tbe Cuban problem, since the 
1962 suspension of Cuba from 
the OAS and the 1964 economic 
sanctions still remain on the 
books. 


Countries wishing to do so can 
therefore maintain an embargo 
against Cuba without committing 
“economic aggression.” Simi- 
larly, Cuba still cannot take its 
seat in the OA5 Council— 
although Havar-a has staled 
repeatedly that it has no interest 
in returning to the OAS until it 
is totally reorganised. 

From most points of view, the 
resolution marked the formal 
end of Cuba’s isolation in’ tbe 
Americas. Certainly, the OAS is 
not planning any further action 
to reintegrate Cuba in the inter- 
American system. 


Castro reveals ‘plots by CIA’ 


BY ADRIAN DICKS 


WASHINGTON. July 30. 


THE CUBAN Prune Minister,- 
Dr. Fide! Castro, has made an 
indirect but nonetheless remark- 
able intervention into the furore 
over the Central Intelligence 
Agency by giving details of 24 
separate plots against his coun- 
try, including several attempts to 
assassinate him. in which the 
CIA was allegedly involved. 

Dr. Castro’s charges, which 
ironically have come to light the 
day after the OAS vote to end 
its embargo of Cuba, were 
detailed in a document he gave 


-to Senator George McGovern on 
a recent visit to Havana. 

The Cuban leader gave brief 
particulars of . all the alleged 
plots, which took place between 
1960 and 1971. 

■ Senator McGovern, saying that 
he had no way of judging the 
accuracy of the charges, passed 
the document cm to Senator 
Frank Church’s committee on in- 
telligence activities, urging it to 
follow up the “ important leads ** 
supplied by tbe Cuban Prime 
Minister. 


Disclosure of 
payoffs ‘imperils 
Lockheed deals’ 


Export Contracts 

COMP AIR CONSTRUCTION & 
MINING Is to build compressed 
air equipment worth £268,000 for 
the Algerian State Cement Com 
pany. 

NAIRN DUNBAR will supply 
simulated fur fabrics worth 
£100,000 to tbe Middle East 


India’s trade 
with Indonesia 


German machinery 

.N-w West tier man domestic 
n?.!.T.: for machinery rose 

m-.'-kudly in the latter part of 
June hefon* the 7.5 per cent. 
i-ne«lnn'n: premium expired, hy 
13! rvr rent, above June. 1974 
i at si.ihlc prices). Includin'* 
i*\rr»rtj. June ord«-r> were 39 
per cent, higher in real terms. 
Over the fir>l half-year total 
orders fell 7 per cent, tn real 
levins. 


By K. K. Shartn* 

NEIV DELHI. July SO. 
INDIA AND Indonesia are to 
sign a new long-term trade 
treaty and make arrangements 
for joint Indus! rial ventures. This 
emerged from talks between Mr. 
AtLuu Malik, the visiting Indo- 
nesian Fore'vn Minister, and Mr. 
Y. B- Chav an. India s Foreign 
Minister. 

The draft of the agreement h::s 
been discussed, and It is possible 
there will be other agreements 
on civil aviation and Industrial 
and technological collaboration. 
A technical team from Indonesia 
will visit India later this year 
to identify new fields ef indus- 
trial collaboration and to ft n a'.t*-e 
arrangements for Indian consult- 
ancy services in setting up new 
industrial units in Indonesia. 


Exhibitions 


• At the Offshore Europe 
Exhibition (Aberdeen, Septem- 
ber 16-19) 30 Danish companies 
will be represented, showing for 
the first time in a European 
offshore industry exhibition. 
Denmark is a latecomer to the 
offshore market, but the prospect 
of oil exploration off West 
Greenland combined with fall- 
ing orders for other types of 
business is causing more com- 
panies to take a serious interest 
in the oil sector. Hempels, 
marine paint specialists, provide 
30 per cent, of the market for 
materials for surface coating of 
the world’s semi-submersi ble 
platforms. Mouiierg and Thor- 
sen. civil engineers, has obtained 
several important contracts, and 
Aarhus Flydedock has built 
supply ships. Another sector of 
Danish industry *’ going into oil ” 
is electronics, where several 


companies are specialising In 
marine equipment. 

• At au International exhibition 
at Guayaquil, Ecuador, in 
September. 30 Israeli companies 
will display products as part of 
Israel’s determined efforts to 
develop markets world-wide and 
lessen dependence on 'Europe 
and the U.S. Zim Israel Naviga- 
tion Company Is examining plans 
for a direct shipping line to the 
West coast of South America. 
Present Israeli exports to Ecu/.- 
dor. only $3m. in 1974. are mainly 
metal products, electrical and 
electronic equipment and tex- 
tiles, in exchange for fish, meat 
and bides from Ecuador. 

Similarly, Israel is participat- 
ing for the first time this year 
in an exhibition in Australia with 
IS Israeli concerns showing this 
week irrigation installations, 
electrical and electronic lines, 
building equipment and auto- 
mobile spares. 


Thi* iinvrrt i«cir.ont is not an offer of the securities for sale, or an offer to buy, or a solicitation of an offer to buy any such securities, 
n- proportion of the issue having been made available in ;he market. This advertisement complies with the requirements of 

tbe Council oi The Stock Exchange. 


Exchange. 



Can. $15,000,000 95% Secured Notes Series P 1980 

Issue Price 99}% 

Wood Gundy Limited Orion Bank Limited 

Kredictbank S.A. Luxemb ourgeois e 

Kuwait Foreign Trading Contracting & Investment Co. (S.A.K.) 
Union Bank of Switzerland (Secnrities) Limited 
Levesque. Beanbien Inc. 


The Council of The Stock Exchange of the United Kingdom and the Republic of Ireland has admitted the 15,000 
Secured Note* to the Official List. The Listing of the Secured Notes on The Stock Exchange will be expressed in U.S. 
Dollars for each $1,000 principal amount (exclusive of accrued interest) and transactions will normally be -effected for 
settlement in that currency for delivers* on the fifth dealing day after the date of the transaction. Dealings from 
Thursday. 31st July, 1975 up to and including Wednesday , 27th August, 1975 will be for deferred settlement on Thursday, 
SSth August, 1975. 


Full particulars of the Secured Notes are available in the statistical services of Ext el Statistical Services Limited pml 
Moodies Services Limited. Further information can be obtained from: 


Wood Gundy Limited 
3d Finsbury Square 
London, ECS A lSB 


R. Nhison & Co, 
25 Austin Friars 
London, EC2N 2JB 


Orion Bank Limited 
1 London Wall 
. London, EC2Y 5JX 


WASHINGTON. July 30- 
LOCK HEED AIRCRAFT Cor- 
poration has told UjL Govern- 
ment investigators that it 
could lose lucrative contracts 
if it is forced to disclose de- 
tails of overseas sales arrange- 
ments, some of which involve 
payoffs to foreign officials. 

The aerospace and weapons 
manufacturer has admitted to 
the UJS. Securities and Ex- 
change Commission (SEC) 
and to a Senate Foreign Rela- 
tions sub-committee that some 
of its foreign sales commis- 
sions were used for payoffs 
to win approval for contracts. 
But it is understood that the 
company claims that specific 
disclosure could entail “huge 
risks’* to profitable overseas 
contracts. 

Tbe argument has won the 
sympathy of at least some 
Government officials, who note 
that Lockheed is trying to. 
return to a sound financial 
footing after suffering mam- 
moth Tosses several years ago. 
The losses put the company on 
the edge of bankruptcy and 
prompted Congress to create 
an emergency programme 
under which the Treasury is 
guaranteeing $195m. in loans 
to the Burbank, California, 
concern. 

AP-DJ 


New bid expected to lift 
Turkish arms embargo 


BY ADRIAN DICKS 


WASHINGTON, July 30. 


THE LEADERS of the Demo- 
cratic majority in Congress, 
apparently .somewhat abashed 
by the consequences oi the 
House vote to maintain the 
Turkish arms embargo, are re- 
ported to be preparing a new 
effort to get it lifted before the 
recess begins on Friday, in order 
to minimise the damage to Nato. 

The parliamentary manoeuvre 
was expected to be launched in 
the Senate, where a narrow 
majority voted to end the arms 
ban two months ago. 

Building up the pressure on 
Congressmen to reverse the 
effects of last week’s vote. Dr. 
James Schlesinger, the Secretary 
of Defence, said to-day that 
there was a risk that tbe U.S. 
might lose permanently the 
bases which the Turkish forces 
have now taken over. 

Dr. Schlesinger praised the 
Ankara Government for showing 
“ some degree of restraint ” dur- 
ing the past few days — a remark 
which may indicate that the 
takeover has so far. been? as 
much symbolic as operational. 
However, the Defence Secretary 
also said that “ a major portion •” 
of U.S. intelligence coverage of 
the Soviet -Union was affected by 
the Turkish move. 

Reuter adds from Ankara: 
Turkey today continued repri- 


sals against the U.S. arms 
embargo, denying some port 
facilities* to American vessels 
and restricting overflights but 
making no move against the 
nuclear strike force on its soil. 
Informed sources said. 

The Nato connection. Page 7 


BRIBES PROBE 
CONTINUES 
IN MARYLAND 


WASHINGTON, July 30. 
THE WEB of bribery and cor- 
ruption in Maryland that led to 
tbe resignation of Ur. Spiro 
Agnew from the Vice Presidency 
in October. 1973, now appears 
likely to damage the reputation 
of his successor as Governor of 
the State, Mr. Marvin Handel. 

Investigations into the connec- 
tions between Maryland politi- 
cians and a number of building 
and property companies have 
been continuing since Mr. 
Agnew’s downfall, and there 
have been several indictments. 
Governor Handel has not been 
Officially told by the federal pro- 
secutors whether he is a target 
of the investigations; but has re- 
vealed that his tax records and 
those of his son have been 
subpoenaed. 


N.Y. faces 
$50Om. 
economies 
package 


8y Jay Palmer ’• 

NEW YORK, July 30. 
MAYOR ABRAHAM Beam? 
will later to-day officially s>en 
out a 5500m. package of New 
York City economy cuts. The 
measures, devised after 
lengthy talks with the Munir}, 
pal Assistance Corporation 
yesterday and over the week- 
end, are seen as the minimum 
first step necessary to resist* 
shattered investor confidence 
in the city’s borrowings. 


The core of the Mayor's phn 
involves an immediate wage 
freeze on all salaries or eiiy 
employees. 1 ji addition be wifi 
announce the planned ellmliia. 
tion of over 9,000 city jobs this 
year by attrition, a 10 per cent, 
salary cut for managerial and 
executive city employees, j 
transit fare Increase and a 
ent in the budget of the City 
university. 


RURAL REFORM IN HONDURAS 


Peasants and priests unite 


BY ALAN RIDING, RECENTLY IN TEGUCIGALPA 


31st July, 1975 


THE UPSURGE of violence In 
tbe Honduran countryside, 
where more than 20 people have 
died in the past month, has 
abruptly transformed tbe 
nation’s land reform process 
from a simple Government initia- 
tive into a direct confrontation 
between • landowners and 
peasants. Making tbe situation 
doubly explosive is the fact that, 
in a country where tbe Govern- 
ment is weak and little organised, 
both landowners and peasants 
are now mobilised into strong 
and determined movements. A 
deepening conflict is therefore 
unavoidable, with the armed 
forces still undecided which side 
to support 

Much of the confusion so far. 
however: is attributable to the 
divisions and contradictions 
within the armed forces which 
have been governing this Central 
American republic since Decem- 
ber. 1972. Early in 1973, the 
then chief of state. General 
Oswaldo Lopez Arellano, first 
proposed an agrarian reform 
with the twin aims of calming 
unrest in the countryside and 
winning the loyalty of the 
peasantry. In January this year, 
coinciding with the appointment 
of a group of progressive young 
Lieutenant-Colonels to key mili- 
tary posts, Gen. Lopes promul- 
gated the agrarian reform law 
under which large and/or uncul- 
tivated land-holdings wonld be 
expropriated and converted into 
peasant co-operatives. 

Then in April, when Gen. 
Lopez was overthrown after he 
was accused of accepting a bribe 
from the United Brands banana 
company, and replaced by CoL 
Juan Alberto Melgar Castro, the 
new regime seized the agrarian 
reform as its “ revolutionary ” 
banner. 

Throughout this period, how- 
ever, the Army has been using 
the land reform as a purely 

political instrument, paying little 
attention to actual developments 
in ffie countryside. Even advo- 
cates of the reform within the 
25-member Supreme Council of 
the Armed Forces, which holds 
real power in the country, have 
tended to see the measure as a 
way of increasing the Govern- 
ments ’s control over the 

peasants rather than the 

peasants’ control over their 

destiny. As a result, while the 
reform law is criticised by Con- 
servatives for following a neo- 
Marxist model, it has also failed 
to spark the enthusiasm of the 
peasants. 

It is of course difficult to 
understand how a strong peasant 


movement could have emerged 
in the poorest country’ of the 
American mainland where mili- 
tary governments and U.S. 
banana companies have seem- 
ingly shared power for the past 
70 years. 

But the answer probably lies 
in the role of toe Catholic 
Church. Over tbe past 15 years, 
while Right-wing groups have 
concentrated their attention on 
tbe tiny Communist-run trade 
unions, progressive foreign 
priests and voluntary workers 
have quietly gone about “creat- 
ing consciousness” among the 
peasantry, who comprise over 


tlcular demand that land be 
distributed before May 10 to 
give peasants time to plant for 
the winter harvest The National 
Agrarian Institute (INA), which 
is headed by Ueiit-Col. Mario 
Maldonado, an ambitious Peru- 
_ trained officer, responded that 
a legal procedure bad to be 
followed before more land could 
be handed out 

As a result, on May 18, the 
UNC began a series of actions 
by invading 128 private and 
state properties In 11 of the 
country's 18 departments. The 
Fenagh was furious and 
threatened direct action against 


‘Unless the regime starts handing out land 
. . . new land invasions will be inevitable and 
further bloody conflicts likely.’ 


70 per cent of Honduras’ 2.9m. 
inhabitants. Hand-in-band with 
the ' local Christian Democrat 
Party, these priests have un- 
abashedly supported tbe National 
Peasants Union (UNC) to the 
point where to-day it -is the most 
militant force in the countryside. 
And even the National Peasant 
Association fANACH), which was 
formed, by Gen. Lopez and claims 
to have 80,000 members ’against 
the UNC’s 38,000, is no longer 
an assured ally of toe Govern- 
ment. Ironically, despite their 
sufferings following last year’s 
hurricane Fifi, the 36.0(h) banana 
workers have remained outside 
“toe movement" for fear of los- 
ing their position as privileged 
rural workers. 

Perhaps the only group to 
recognise the “ threat " from the 
peasantry, albeit belatedly, has 
been the National Cattle-farmers’ 
Federation (Fenagh), whose 
members have recently stepped 
up their attacks on % “ Com- 
munists ” in the Government and 
the Catholic Church, and hav-j 
eren mobilised the vocal 
support of Gen. Anastasio 
Somoza Debajle, the Right-wing 
President of neighbouring 
Nicaragua. Noting little 
response from the Government, 
however, they nave been prepar- 
ing for direct conflicts by arming 
themselves and, wherever 
possible, “buying" the support of 
local military commanders. 

This was essentially the situa- 
tion when Col. Melgar took office 
on April 22 this year. Immedi- 
ately, the UNC began pressing 
for an acceleration of the 
agrarian reform, with the par- 


the peasants unless toe armed 
forces expelled them within 48 
hours. The peasants Withdrew, 
about 130. of them- being 
arrested, and new negotiations 
were opened with the INA. 
But on June 13, a frustrated 
UNC resumed its pressure cam- 
paign by temporarily seizing key 
roads and bridges throughout 
the. country. And on June 25, a 
peasant " hunger march " set off 
for the capital from fire pro- 
vincial centres. 

Within hours, all five columns 
were stopped by {he army, but 
at Juticalpa, in the traditions l ly- 
lawless department of Olancho, 
violence; erupted. The peasant 
training centre of Santa Clara, 
which bad been sold to the UNC 
by the Church for a nominal 
price, was assaulted by armed 
civilians and soldiers and six 
people died. A further 15 
people were arrested by the 
army, six of them, including an 
American priest, disappearing 
from the gaol a few hour later. 
A progressive Colombian priest 
and two young women were 
picked up that night as they 
drove towards Olancho, and they 
too disappeared. 

Their nine mutilated bodies 
were found on July 18 in a well 
on the farm of a local cattle- 
rancher. Five days later, a 
wealthy baker in Juticalpa, who 
was believed to have been 
Involved in tbe killings, was 
himself gunned down in a street 
there, purportedly hy a peasant. 

The reaction of the armed 
forces to these events has been 
confused. The UNC and toe 
Church were at first blamed for 


“agitating** in tbe countryside, 
and most foreign priests and 
volunteers were detained and 
brought to Tegucigalpa. But 3 
military commission appointed to 
investigate the killings held two 
military officers and two cattle- 
farmers directly responsible and 
blamed the Fenagh and the 
private sector for creating “a 
climate of chaos and confronta- 
tion " in the countryside. The 
Fenagh in turn angrily dpnied 
toe charges and said the fault 
lay with the Government and the 
Church. 

At first sight, then, the lines 
would now seem to be drawn 
between . the Government and the 
private sector, but it Is not dear 
whether the regime feels stron; 
enough to confront the cattle- 
farmers. One fundamental 
problem is that decisions must 
be approved by the 25 members 
of the Supreme Council of the 
Armed Forces where a consensus 
has still to emerge. At one 
point last week, for example. 
CoL Melgar offered his resign* 
tion and the Supreme Council 
considered appointing a com- 
promise three-man junta with 
representatives of the armed 
forces and the National and 
Liberal Parties. At toe last 
minute — although in no way 
definitively — Jr decided to retain 
CoL Melgar. Evidently, some ol 
the young lieutenant-colonels 
were tempted to opt out of the 
crisis by bringing back some 
civilians. but others ‘ are 
apparently determined to press 
on with the embryonic reform 
process. 

The military government 
nevertheless has little room for 
movement A severe drought 
aod stunted crops are expected 
to bring hunger to the country- 
side in coming months and many 
peasants may be out of wort 
and restless. Unless the regime 
starts handing out land, albeit 
in inefficient small holdings, new 
land invasions will be inevitable 
and further bloody conflicts 
likely. Already there are signs 
of a vendetta between peasants 
and landowners and the possi- 
bility of rural guerilla activities 
is becoming serious. In other 
words, the agrarian struggle is 
now out in the open 
threatening to become anarchic- 
The longer tbe Governni*! ct 
remains indecisive, the greater 
the vacuum of power and tbe 
probability of violence. 
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City Connell leaders, who 
have generally been pushing 
for even tougher economies, 
have already indicated that an 
immediate approval of this 
package is a foregone conclu- 
sion, especially following the 
news yesterday from stale 
lawyers (hat a wage freeze is 
constitutionally permissible. 

Originally the City and MAC 
had hoped to avoid a headlong 
confrontation with the unions 
over the planned cuts. How- 
ever. the Mayor's deadline for 
voluntary rooeesstons be- 
labour leaders expired at 
midnight last night without 
the unions giving way. 
Leaders of the most militant 
workers have threatened that 
-the formal announcement of 
the measures today will he 
the signal for immediate 
strikes. 

In addition to these cn is, 
officials of MAC, the stile 
agency set up to raise funds 
for the city, have warned Urn 
even tougher measures will 
still be necessary in the near 
future. Plans for a 36-iuomh 
budget and spending freeze 
are understood to be under 
consideration In addition to 
plans for an independent re- 
view of the city’s management 
and a drive to eliminate 
accounting gimmicks in the 
city budget 

Although the city’s munici- 
pal anions haTe generally 
refused to co-operate with 
plans for economic cuts, they 
have won one major conces- 
sion. It is understood tout, 
aside from employee reduc- 
tions. from attrition, no further 
employee layoffs will be made. 
This decision follows the ref- 
lation yesterday that an- 
nounced layoffs inspired hy 
the two-month-old economy 
drive had fallen short of 
target, with city agencies 
simply overstating their real 
cuts. 
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Five leaders 
leave OAU 
summit after 
Lagos coup 

KAMPALA. July 39. 
FIVE AFRICAN heart* of 
slate left the Organisation D r 
African Unify (OAU) summit , 
to-day. now tn Its third day. i 

Bat officials from the 0\"u 
Secretarial said the departure I 
rale wan about normal and i 
should not be rnnnrcted with 
yesterday’s military coup in | 
Nigeria in wbjrh General 
Yafcubu Gowon was deposed 
The meetinfi is scheduled to 
rod on Friday. General Gawan 
is still here following the 
coup bui has not emerged 
from his hotel suite since 
- noon yesterday. 

- . Despite the statement by the 
■ OAU secretariat some confer- 
enee sources said that (he coup 
. in Nigeria had generated a cer- 
tain nen ousness among the 19 
. heads or slate. The officials 
did noi name the heads of 
state who had left. President 
Abandon Ahidjo ol the 

- Cameroun is known to haie 
left for home this morning, 
and informed sources said at 
the time that four other 

• leaden, were due to leave 
to-day. 

‘ Beuter 

Life insurance 
equality for 
African blacks 

. . CAPETOWN, July 30. 

THE PRACTICE of basing life 

- policy premium loads on racial 
and environmental factors in 
Sooth Africa and Rhodesia is 
to be discontinued by the 

. Legal and Genrrai Assurance 
Society from August 1. 

Slaking the announcement, 

•• the society's assistant general 
manager. Mr. Colin Harris, said 
- it was common practice in the 
Insurance industry throughout 
.. southern Africa to assess pre- 
miums against the colour of a 
man's shin. 

“During the past five or ten 
years the African people have 
, ‘ advanced to a point where a 

- ■ significant percentage are now 

Bring in as good, and some- 
. times bettor, circumstances as 
. whites. 

They therefore deserve the 
same terms and conditions as 
an available io whites and 
. there is no longer any justifica- 
tion for race loadings based on 
encironmenial considerations.*' 
Legal and General is the first 
* Insurer to discontinue the 
practice, the stalement says. 

Thousand go 
; through Canal 

ISM A ILIA. July 30. 
■NEARLY 1.000 ships have passed 
.. throogh the Suez Canal since it 
reopened to navigation seven 
weeks ago after eight years' 
closure. So far Pti9 vessels have 
travelled through the waterway 
without Incident, according to 
Saw Canal Authority officials 
here. t 

The thousandth ship will c* 
through the canal in the next 
few days and to mark the occa- 
sion, the Suez Canal Authority 
will present a symbolic gift and 1 
flowers to its captain. 

Officials added that dreding 
operations would ' shortly give i 
the canal a 3S-fnot draught 1 
capacity, while on Thursday ; 
convoys travelling in opposite ; 
directions would be allowed to 
•I para through the waterway 
«mmltancnusly. Since the re- . 
opening, north and south bound ( 
convoys have had to pass through I 
‘ -alternately. Reuter < 


Delhi Parliament ‘ Soviet „ 

arms offer 

6Xl6nd6d Stgain to Jordan’ 

” BEIRUT, July 30.1 


NIGERIA’S NEW RULER 


‘The Monty of the Mid-West’ 


BY BRIDGET BLOOM, AFRICA CORRESPONDENT 


NEW DELHI, July 30. THE SOVIET Union has offered BRIGADIER MURTALA time of the first coup in January sparked the crisis that rapidly 

THE INDItX Gnvpmmcm in.ri a v „ .... . to meyl *“* . o f Jordan s modern Mohammed. whom General 1966. was orthodox if rapid. In deteriorated into civil war. 

a nnounci-d a «eraifd^»\ of i l ° d '.* I ? pt , p ®! ,u “ l » n * requirements, the pro- G owon lT Nigeria's former Head 1962 he served with the Nigerian The initial demand of the 

the emergency session nf th*f r«- C ?F onQm ' v: activity in the country. Libyan newspaper Al-Kifah Al- n f State, yesterday recognised force in the Congo, and returned mutineers on July 19, 1966 was 

Houses of Parliament hut eLvm lhc Lovernment was Arebi reported to-day .. as his successor, is a man to become aide de camp to the for the secession of the north 

no detailed reasons fn,- .M e forced to assume the new powers Quoting a “diplomatic report moulded by two traditions. Like Administrator of Western from the federation. What is 
Mr Mohts , o!, 10 cl ? eck . «lumny. character from Moscow, the newspaper General Gowon. he was trained Nigeria. At the end Df 1962. he equally important now is that 

for Horn.- 1° **■““*»*«“• rumour-mongering said Soviet assurances of its pre- at Sandhurst. Unlike General joined the Nigerian Army Sig- the eventual compromise which 

Houw ihVt it J, ,.u VPVer and r,dlcule - He said tbe paredness to provide the arms Gowon he comes from an Pals, which he was later to com- put General Gowon at the head 

umii i,™; * V.dSE™ . "°"L Slt emergency was primarily in- were coupled with payment faci- aristocratic family belonging to mand. of a tenuously united Nigeria 

lirnpnMwI !? P k - SOm t t ended to galvanise people into titles which were regarded as one of Nigeria's three major Unti i *5,1. no i n t it was his masked a struggle for power 

H o ri to nm nfe hn r J rf J” lsI I neM * acUon in a disciplined and the first oF their kind in Soviet- tribes. Both traditions are im- British armv tnSdnc that was between Gowon and Mohammed. 

rhnmiLr T' ? he LoWt ‘ r purposeful way and to eliminate Arab amis deals. portant in his makeup. Both fbe SriSSuntTSflSfno? there lt is frora this incident that 

nnii? i! l r n „!t 0 S i be 10 sessloa a * 1 disrupting forces coming in But King Hussein bad not de- could be vital when he begins nttie at lea<t to acouain- Murtala Mohammed gained a 
tiL i5 US « ,he wake of the ncw economic fined his attitude to the offer to get to grips with the complex tances. t n cueeect that hp w « reputation in much of Nigeria 

ma.nU- V "/? Bu f' = s - summoned measures announced by Prime and apparentiy still wanted problems of ruling Nigeria. anytSna but the oirindox officer as a Protagonist of northern and 

approve the national Munster Indira Gandhi recently. Americans arms, the paper said. Murtala Mohammed, a Mas- rtpstiTiPff fnr a trirfitinnal armv Mus,im interests, even Though 

proclaimed last 9 The hearing of a petition President Ford’s Administra- Jem. was born in June 1937 , ife But _ s Wit w s0 manv „* his he subsequently became one of 

ratify tough laws seeking access by friends and tion had proposed selling 14 into one of the most aristocratic c.nii eaeU eR the enuo of Jammrv the important commanders of 

*L originally were to have relatives and an end to solitary Hawk missile batteries to Jordan families in Nigeria’s far north, jpeg "TieRi. which heine a ^ ederal force which fought to 
«#? a , nfi sessl , on ° n confinement for arrested opposi- but two days 3go postponed the where power, influence and nort hpner hn hart no thine to dot keep ^'iR eria country. 

seSon 'wa5 Ut r.v»?»m d W 'w ek rt, lhe t !? n lead ^ r Morar j i Desai was deal in the face of Congressional wealtl^-de&pite the changes catapulted Wm "nto* play- Brigadier Mohammed in fact 

davs extended by three adjourned today until Friday by opposition. wrought in the past few years— f ng a n important and often con- was one of the earliest advocaics 

a Judge of the Delhi High Court. King Hussein has said he will still tend to depend on family tr oversial role in ' Nigerian of a pre-emptive invasion of the 
Vr The adjournment was given in accept a reduction in' the connection and lineage. Among political and military life East * suggesting such a step a 

«ur ™ ew Delhi correspondent his chambers by Justice Prakash purchase and has threatened to his relatives were dose sup- full se ven months before the 


adds: Both Houses of India's Waraim so that counsel for Mr S° elsewhere for the weapons, porters of the first Premier of The full history of the counter outbreak of war. His role during 

Parliament have passed amend- De^ai’s daughter-in-law Mrs' Reuter U»c Northern Region, the Sar- coup of July 1966. from which the war however was equally 

ments to the Maintenance of Padma DesaJ could complete ' dauna of Sokoto. His unde. General Gowon finally emerged controversial. for in early 

Internal Security Act tMISAi his counteivafRdaviT. her counsel Trfn/tl AlhaJI Inua Wada. was Minis- as a compromise leader, will August 1967. following the 

under which people detained Mr. E C TSSS told "J5S ISraei SCCKS ter of Defence in the pre-1966 probably never be told. What is Biafran invasion of the Mid- 

c3nnot seek their release through men. l Federal Government and is still certain however »s that, if West, he was put in charge of a 

the courts. The new powers He said that on Julv “»5 a I lllllT) 102111 counted one of the most power- Murtala Mohammed was not a hastily recruited division whose 

.?' v erj to the Government, which bench of two judgSs interned „ ZT “ ful establishment figures in the coup leader fat the beginning it task was to prevent what 

proclaimed a state of emergency when the petition was -first pre- TTOm IMf v . , . . .. w , as a mutiny rather than a appeared at the time to be an 

on June 26. apply to foreigners s>»nled to allow Mrs ne«ti tn ** "*** XlVlf Brig. Mohammed joined fhe planned coup) he quickly imminent march on Lagos itself 

as well. visit her father in-law “ifr B / L 0i,11Ie, army a .i« an offlcer cadet in emer sed as the key spokesman by Biafran treops. 

According to the Home Minis- Agcarwal. who accompanied her JERUSALEM, July 30. rmd l nd J . w ^ 9°^?- for the northern officers and men So successfully did Brig, 

ter Brahamananda Redav the tr, the Zni!, trratti mac tmc sioned from Sandhurst in 1961. whose disaffection with the Ibo Mohammed acquit himself at first 

Government will “now^' able where SEI. 1 ’nSSSi {ItoKf His rise t0 ^ ^ Head o£ State ’ torn**. "Wdtag the line at the Mid- 

to take quick and effective former- deputy prime minister, a "fall in her foreign currency . < 

measures against threats to has been detained, said they saw reserves below the red line. . m m 

internal security'. Tn a speech him and he was in good health. The value of the reserves AllCTTOlld rOICA QVIoflAII THAI mwiaa 

lo the Upper House, the Home The Government had allowed an declined by S70m. during the z\UMfallil ID idliJV dY ldllOD 11161 DllCC 

Minister said that censorship earlier visit on July 16 by a P 35 !. month, partly due to the * 

was necessary to check, “re- lawyer, he added. fall in the dollar rate and partly gy KEN RANDALL c atstrfrr a t„k- to 

actionaries " and other forces Reuter because of the repayment of T ‘ KANOAU - . CANBERRA. July 30. 


Australia to raise aviation fuel price 


CANBERRA. July 30. 


Peking denounces 
‘Soviet infiltration’ 

BY OUR ASIA CORRESPONDENT 

CHINA HAS launched a bitter Union is trying t» establish 


was necessary to check, “re- lawyer, he added. kll * n tiie dollar rate and partly gy KEN RANDALL c atstrfrr a t„k- to 

actionaries " and other forces Reuter because of the repayment of HT CANBERRA. July 30. 

_ short-term debts. THE AUSTRALIAN Government of forcing international airlines aviation fuel profits were taken 

' ‘ ’ ” The request was raised during is going ahead with plans to push to pay the world rate because be into accoant in considering 

bi ‘a "■ • j the cutrent visit here of a the price of aviation jet fuel np regarded the fuel as an export applications for higher prices for 

1TBICT /■ QnAllM AAD delegation headed by Mr. to world parity levels, but which should return the general petrol— and possibly for other 

i /IVll lfc ~ Geoffrey Taylor, deputy director intends to trade-off the resulting international price i ike ail others, fuels like domestic heating oil 

*— 1 w of the Fund’s European division, .higher profits to the oil com- In practice, however, this would and LPG. 

The delegation is reported to panics, against domestic petrol have meant either huge windfall The Government cannot direct 
• -X * O l J a 9 ^ • haive expressed the view that it prices. ’ . profits to the' producers or the the tribunal but it is understood 

^liVlPT 111 if! I tTSlTlAIl w i? ul 5 ht b ^ t ? r for 1 * rB * , n to Because nf the low cost of need t0 c,aim ^ differential as to have received a sympathetic 

T Ivl lilillll mL 1/1 VfU abandon her linkage to the dollar Australian crude oil the jet fuel a government excLv. Alt the hearing for its viewpoint. About 

and tn link the Israel pound to is curren tl y priced at 14.15 cents are supplied on a tender- SA40m. is expected to be 

BY OUR ASIA fORBKPOwDFNT a basket of currencies. . ea ih,n. ectmoarert with a world and-contract basis. involved initially in the higher 

bt uur ASIA CORRESPONDENT At present, therate is a fixed £ SSSt S’cSte ^ Government has now prices for jet fuel. Whatever the 

CHINA HAS launched a bitter Union is tryinc to establish , t0 ^ dollar, while the v y ’ revealed that it has been dis- effect on domestic fuels, it seems 

attack on the Soviet Union,, this control of the sea lanes from a for a11 currencies The Minister for Minerals and cussing with the prices justiflea- certain to mean an increase of 

time accusing Moscow of seeking the Black Sea through the flu . according to world Energy, Mr- Rex Connor, tion tribunal an approach which about 3.5 per cent, for outward 

to “ swallow South East Asia at Indian and Pacific Oceans to the - markPt levels - announced his intention last year would mean that the increased international flights. 

one gn.*’ Reports that the far east regions of the Soviet 
Kremlin is trying to establish Union. 

land and naval bases in Vietnam The commentator in the 
have roused the old Chinese People’s Daily says: “ Soviet 
fears of Soviet encirclement revisionist social imperialism. 

In a piece entitled “Reject holding the signboard of 
the wolf at the front door, guard socialism and wearing the cloak 
acainst the tiger at the back of a natural ally, has tried by 
door." commentator Jen Ku-ping every means to cajole South East 
says that Moscow is trying hard Asian countries politically, and 
to fill the vacuum left in South to infiltrate them economically." 

East Asia by the departing U.S. China has some advice for the 
force*-. In Chinese eyes Wash- South East Asian nations— they 
inston is the wolf, Moscow the must combine to fight off the 
tiger. Soviet threat, then they will be 

He claims that the Soviet bound to win; 

Underground ‘cities’ 

BY A SPECIAL CORRESPONDENT t 

MEDIUM-SIZED provincial every ‘.factory and apartment 
centres in strategic areas of block in Tatung had similar 
China have their own amazing underground facilities and they 
’• underground cities " These are all linked up together. In the 
on almost as elaborate a scale as event of war the 470.000 inhabi- 
rhe main urban nerve centres- tants of Tatung could live under- 
Thc underground cities dupft- ground for long periods and con- 
calc all facilities above ground tiirae working. Alternatively the 
and are designed to keep mil- city could be evacuated by mass 
lions alive in the event oF either exodus through the network of 
nuclear or conventional war. tunnels to exits in tiie country 
The existence of the cities now side- 
being sradually revealed to Foreigners have now- Been 
foreigners makes it dear China these underground worlds in 
would have a better chance than Peking. Nanking, Shanghai and 
any other nation of surviving a Talien. The reason for showing 
global holocaust foreign correspondents Tatung 

With oilier journalists visiting cake factory’s underground 
this north China city I was shelter was dearly to demon- 
shown the remarkable complex strate just bow far-reaching 
of workshops and living quarters China's subterranean defences 
built underneath the Tatung are. 

cake factory. We were told sattney jjaming neraU • ' 


West border with the West, not 
much more than 100 miles from 
Lagos; and then pushing on to 
recapture the Mid-West' capital 
of Benin — thar he was popularly 
dubbed “the Monty of the Slid 
West." But he failed to follow 
through his conquests and after 
a costly bombardment nf 
Onit5ha. on the Biafran side or 
the River Niger, and two 
“ attempts to take the town 
frontally," Brig. Mohammed 
retired: no one knows bow many 
men were lost, but the action was 
considered one of the most im- 
portant federal defeats in the 
war; 

Mohammed's fortunes declined 
following the defeat. He was 
retired from command of the 
Second Division, and returned to 
Signals. Popular wisdom has 
several times since linked his 
name with rumours of pu timers 
against General Gnwon's leader- 
ship. which, whether founded or 
not. certainly suggested that he 
did not usually see eye to eye 
with his Commander in Chief. 

Brig. Mohammed, despite his 
similar training, is a man of very 
different stamp to General 
Gowon. ” Fiery.” ’’ Strong 
willed" and "impetuous" aie 
among the adjectives which were 
used to descrihe him during the 
war. when he proved a tough 
and often ruthless soldier. 


Soldiers held 
in Lebanon 

BEIRUT. July 30 
Twelve Lebanese soldiers have 
been arrested on charges of being 
involved in the banned Arab 
Communist Organisation, judi- 
cial sources here said to-day. 
They said 13 other soldiers had 
been detained on suspicion of 
giving away secret information. 

The sources added that some 
of the soldiers bad been ques- 
tioned about recent explosions at 
two military barracks in Beirut 
and in the southern port of Sidon. 
Reuter 
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leaders in Asia 


The United Overseas Bank Groan (comprising 
United Overseas Bank Ltd, Chung Khiaw Bank Ltd. 

Lee Wah Bank Ltd), with 75 branch offices 
throughout Singapore, Malaysia. Hong Kong and 
Tokyo, is one of Asia's leading commercial and 
merchant banking groups. The Group enjoys 



a strong reputation ir. the field of import • * A § 

lipfiiipH - 

export financing — particularly in 1 1 1 1 

in « M E I 

commodities such as rubbed timber, paim 1 1 1 1 
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o:l and tin. In 1974. the Group handled nearly 
S°c of Singapore's total external trade, over 10% 
of the country's trace with United States, 
and financed many of Singapore's key industrial, 
building and construction projects, fhe Group is 
also strongly active in gold dealing, the Asian 
Collar Market and offshore financing. Tne 
Group's trade finance expertise :$ backed 
by 4C years experience m Asia. 


UfUfTEO OVERSEAS BANK LTD 
CHUNG KHIAW BANK LTD 
LEE WAH BANK. LTD 

Asia's Leader Banks’ 
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Spanish army officers arrested 


BY ROGER MATTHEWS 


MADRID. July 30. 


THE ARREST of an army major Military sources said here to- from professional frustrations 
and six captains yesterday for day that the arrests had brought they do not like the military 
unspecified but undoubtedly into the open the growing clash being used to stage courts 
political reasons has cast further between officers of the Civil War martial for what are civilian 
doubts on the much-vaunted era and those commissioned a political Offences 
unity of the Spanish ’ armed decade or two later. The grow- Groups of officers began to 
forces. inc clamour within the country hold informal seminars and dis- 

Tbe seven men. all of whom L or , early resignation of missions about broadly economic 
came under the command of General Franco, the S2-year-o1d and political matters while being 
Lieutenant-General Angel a 5tate - ls dearly careful to avoid the accusation 

Campano Lopez, the Captain- If •hL e< Lii> 0nB S i? m ^ seCtlons that they were in any political 
General of Spain's First Military JJ JJ ?„ SK ? . «? el . more P art F- ™* has ea known to 
Region based on Madrid, are IP, Wl i‘ 1 “'1 c ^ 0SCtt the relevant high commands in 

understood to be closely suc c ess or, Prince Juan Carlos. a jj 0 f Spain's military regions. 
Interested In the political evo- Since the Burgos trial in 1970, However, until now the vast 
lution of the country hut are when six members of the Basque majority of these activities have 
without any party affiliation. separatist organisation ETA were been tolerated,. 

According to a brief statemert saved from the death penalty 0 Military sources said late last 
from the Captain-General s only by an international outcry, flight that at least another seven 
office, a special military judge certain officers have become in- officers had been detained and 
has been appointed to investigate creasingly restless about their that there were growing fears of 
fully the activities of the men. functions within the -State. Apart further arrests. 


Fiat chief 
warns of 
takeover 
by State 


THE BRITISH & COMMONWEALTH SHIPPING COMPANY LIMITED 



At the Annual Genera/ Meeting held an . 
July 30th the Chairman Sir W. Nicholas 
Cayzer Bt.said: 

'Today I have to deal with our own affairs in 
the context of the grave issues which face this 
Country. 1 think that as a nation we may have 
lost our way. 

Recently, in a book entitled ‘The Later Cecils", 

I was struck by a legendary story which concerned 
Lord William Cecil, a one-time Bishop of Exeter 
and a man whose absent-mindedness was 
proverbial. On one occasion he failed to find his 
rail ticket when asked for it by an inspector. 
"Don't trouble, my Lord" thq official assured him 
"we all know who you are". The Bishop replied 
"That is all very well but, without a ticket how do 
I know wherB I am supposed to be going". 

As 1 survey the political scene V ask myself 
"how many tickets have b9en lost?" 

"I believe In Free Enterprise" 

I believe in free enterprise because rt suffers rf 
ir fails to reach' its destination; it stands for 
freedom and in my view can be interpreted as the 
national bread-winner. Nor do 1 think .it is 
inconsistent with the awareness of the needs of a 
constantly changing society. I cannot think that 
many people in this Country would vote for a 
communist state, which is the realistic alternative. 
Let us not deceive ourselves, if we are not on our 
guard and if we do not take positive action to 
protect ourselves, it could come upon us like a 
thief in the night. Freedom meansmany things to 
many people, amongst them, freedom from want 
and freedom of choice. Equally, it involves self- 
discipline for without such discipline others will 
lack freedom. 

In private enterprise we seek to create. We 
have our successes; we have our failures, if I 
instance this bv referring to our North Sea 
activities, we have the success of the helicopter 
group, the early promise of the support ship for 
pipelaying, the loss incurred as a result of the 
failure of the concept of a ship designed to 
undertake repair and maintenance work on 
drilling rigs and other structures, and, so far, the 
lack of any significant discovery of oiL or gas by 
the consortium in which we have a small interest 
All these activities have created work and, on - 
balance, have made and we hope will make a 
useful contribution to the profits of the group. 

Of course, we would like to avoid the loss- 
makers and will make every effort so to do. 

In my statement, which accompanied the 
accounts. 1 referred to ouf interest in leisure 
industries, British Island Airways and our 
hospital, as units which made losses in }974. 
Though it is too early to draw any definite 
conclusion regarding maintainable occupancy 
levels in the hospital, you will be pleased to 
know that at the present time, it is full. In the 
other areas them is a considerable improvement, 
though present estimates still indicate that in 
other than 8.1, A., losses will be incurred in the 
current year. 


payment of unnecessary foreign exchange. One 
is forced to the conclusion that the leadership - if 
one can call it that — which the dockers are 
receiving from their shop stewards, contrary to 
the advice of their own Unions, is neither in their 
nor their Country's best interest In such a 
situation the Country suffers, the shipowner 
suffers, the dockms suffer — only the wreckers 
rejoice. 

The losses have been sustained and cannot be 
recovered, but it is some consolation that the 
men have taken the decision in their own hands 
to return to normal working. 

I regret to add there have also bean disruptive 
forces at work at Avonmouth. 

Other than the items which I have mentioned, 
the major contributions to our 1974 operating 
profit fcf £13.581 .000 came from the exceptional 
credits of £3.086,000, arising from contracts 
completed in earlier years, and ' £953,000 from 
the distribution of office equipment. Although 
further credits may arise in the ordinary course 
from settlements of earlier contracts, they will 
certainly not be of anything like the magnitude of 
the 1974 contribution, and as 1 have already 
reported, competition is intense in certain areas 
of the office equipment industry. 

In regard to our investment Income, we 
estimate that this will be maintained at about 
the 1974 level. 

I am ever conscious that It is the men and 
women who work in the group, both afloat and 
ashore, who make for our success and on your 
behalf I would like to thank them publicly for 
their efforts, though our own efforts are inevitably 
conditioned by circumstances beyond our 
control. We have a belated attempt by Govern- 
ment to do something about inflation, but it may 
be too little and too late, and it remains to be seen 
whether they have the courage and unity to see 
things through. Nevertheless, it will be some- 
thing if we Gan all begin to understand that 
inflation goes hand in hand with unemployment 
and if Government will grasp the fact that good 
intentions are not enough. Although In 1 974 we 
were net investors in the tools of our activities, 
confidence is sadly lacking and it is ludicrous for 
Government spokesmen to criticise the private 
sector for failing to invest in industry and, at the 
same time, to allow the economy to teeter, along 
from one crisis to another. 


Shipping 

Without wishing to be alarmist it is only 
proper that I should draw your attention to the 
present climate in the shipping industry, to the 
clouds on the horizon and to the irresponsible 
action of the few who seem to wish to Inflict 
wounds from which in the end they may be the 
worst sufferers. 

There is no improvement in the tankof and bulk 
carrier markets. We have no tankers, but have 
already laid up two of our bulkers and others are 
likely to follow, os this is cheeper than continuing 
to operate them. 

The cargo liner trades are holding up wall, but 
with surplus tannage around the world wa 
cannot disregard the possibility of intrusion 
from outsiders prepared to quote sub-economic 
rates. Furthermore. Russian ships have a different 
criteria of profitable operation, for it seems that a 
positive cash flow of foreign exchange is more 
important than the actual cost of operating the 
ships and providing for their replacement 
besides it is one of their strategic weapons aimed 
at weakening the economic position of the West. 
In addition, although it affects us only through 
our interest in O.C.L, thare is the competition af 
the Trans-Siberian Railway in the movement of 
goods between Europe and the Far East. 

Labour Relations 

At this timo of national difficulty, 1 think one 
might have expected maximum support from all 
connected with the industry, yBt wa have the 
tragic converse where, at Southampton, a work 
to rulu by dockers has resulted in a diversion of 
mail ships to Antwerp, with a consequent loss of 
esmlnijs to the dockers themselves and many 
ethers associated with the operation. If that were 
no: enough, there is the loss of traffic and the 


Future Prospects 

In such circumstances, I feel it 'would be 
wrong to try today to given an accurate forecast 
of the outcome for the year. From my survey of 
the position, we must expect a downturn in 
profits from the level of soma £16 million, before 
tax; achieved in 1974. that is. the figure excluding 
the exceptional credit of £3 million. Nevertheless, 
having expressed this view, I have no reason to 
think we shall not be able to -increase our 
dividend by. the statutory 10 per cent maximum, 
nor do I doubt for a moment the capacity of this 
group to achieve great things if the economic 
climate changes for the better. 

I will sum up by repeating myself. For perhaps 
by constant repetition we may point tho truth. 

i firmly believe that it is not the will of the vast 
majority of the people of this Country to wish to 
destroy our way of life. Equally,. I believe that 
most people recognise that prosperity doos not 
just happen, it has to be created. The creators are 
not -the Government. They are you and me and 
everyone involved in the industry of this Country 
and we must proclaim the fact. Free enterprise 
may not be perfect, and all concerned with 
management must keep this in the forefront of 
their minds; nevertheless, it has created the 
wherewithal to provide the standard of living 
which we enjoy today. There was a time when 
it was possible and fashionable for industrialists 
to opt out of politics. II opting out means accept- 
ance of policies such as nationalisation, which 
appears to me to be fundamentally wrong, I prefer 
to stand up and be counted. I believe in free 
enterprise; I believe fa the profit motive because 
I believe it spells freedom and creates opportunity 
and incentive for those who wish to work hard 
and accept responsibility, and by accepting 
responsibility, create the means of providing a 
better life for each and every one of us. 

Profit must not be a dirty ward. It should be a 
yardstick of efficiency and the hall-mark of a 
company worth working for; the tax arising from 
the profit will make its contribution to the coffers 
of the Government, without which many of the 
services provided by the State could not be paid 
for, and out of what is left, much will go back into 
industry in the shape of technological develop- 
ment and the maintenance of the tools of the 
trade. 

I and as 1 began, we have kept our .ticket; we. 
continue on our journey with confidence and not 
without hope.” 


■H* TENDIMUS (the B &C motto) — We press forward 

Far a copy of the Report and Account; telephone 01-283 4343 (£xt 239) 
or write to the Company et Cayzer House, 2-4 St Mary Axe. London EC3A 83P. 


By Anthony Robinson 

MILAN, July 30. 
FIAT, one of tbe few European 
car groups to remain a private 
company, faces the inevitable 
prospect of a State take-over of 
its car interests if the 1RI con- 
trolled Alfa Romeo company 
continues to seli its models below 
cost and If the Italian trade 
unions refuse to accept the need 
for Fiat tn become competitive 
with foreign manufacturers, the 
managing director, Sig. Umberto 
Agnelli, warned to-day in an 
interview with the weekly maga- 
zine Panorama. 

H Abroad we already have to 
compete with two vast state con- 
cerns, Renault and British Ley- 
land, who can rely on enormous 
public funds, if we have to 
compete internally with Alfa 
Romeo models sold at below east 
price as well how can we hope 
to save Fiat as a private com- 
pany?" he asked. 

Apart from unfair competition 
Sig. Agnelli also complained 
about the “ demagogic attitudes ’* 
struck by certain middle-rank 
trade union officials at the shop- 
steward level who thought in the 
same terms as various extreme 
Left-wing extra-Parliamentary 
groups. There "have been 2,100 
strikes at Fir# in the first six 
months of 1975, he said, adding 
that productivity in Flat's Italian 
plants was between 20 and 25 
per cent, below that of its major 
West German competitors. “But 
when we try to convince shop 
stewards of the need to keep onr 
costs in line with those of our 
competitors they refuse to 
listen,” he said. 

Returning to competition from 
AJfa Romeo, Sig. Agnelli said he 
was particularly concerned about 
the Alfa Sud model, which is 
the most direct competitor to 
Flat models. Bat he promised 
that if the IRJ decided that Alfa 
must return to the Ingle of com- 
petition and become 3 profitable 
operation not a subsidised one 
then Fiat would be prepared to 
co-operate with it. Under these 
circumstances Fiat would have 
the possibility of survival on Its 
own resources, he added. 

Sig. Agnelli also said in the 
interview that .Fiat was pressing 
ahead with its overall plans to 
create a holding company struc- 
ture. This is a process which 
would make it technically pos- 
sible for the sale to IK I of" Fiat's 
loss-making ear interests while 


HELSINKI SECURITY CONFERENCE 


Mr. Wilson opens summit 
with plea for joint effort 


BY WILLIAM DULLFOACE 


HELSINKI, July 30, 


as 


Premier recalled the 


i.on ho »i nn i conference, provided that it was British initiative for the aiablli- 
uou, io oe signeu anenc jed by all nuclear powers, sation of commodity prices put 
tuons, as a moral including China. , forward at the Commonwealth 


BRITISH Prime Minister Harold Third World developing allowed. He defined detente 
Wilson to-day described the countries, and indicated British the spirit of ** live and let live, 
document on European security ^Pportfor a world ^disarmament The 
and co-ope ration 

hereby 35* nations, as "a moral including 
commitment to be Ignored -at the same Wilson conference In May, which will be 

our mutual peril and the start 1SBUCd a muted warn j n g again* considered at the United Nations 
of a new chapter in the history f urt b« Czechoslovakia-style special session this autumn., and 
OfJEmW*-" „ . . ‘ Soviet intervention Ln other East the LomC Agreement between 

In the lead-off speech to the European States and reaffirmed the EEC and 46 African, Pacific 
concluding Conference on Four-Power rights In Berlin. and Caribbean countries. 
Security ; and Cn-operation in Within the framework established The CSCE documents repre- 
Europe. (CSCE) Mr. Wilson said by the CSCE documents no sented only a limited forward 
it so far transcended any previous excuse could henceforth be found step on economic co-operation 
European meeting that it made for any participating State and the CSCE nations needed to 
the legendary 1814 Congress of “ attempting to prevent any work more closely on economic 
Vienna and the 1878 Congress pf other from exercising its sove- co-operation worldwide, he said. 
Berlin “seem’ like well-dressed reign rights or to Intervene in The Prime Minister struck a 
tea parties." its internal affairs." more sceptical oote about hopes 

Using carefully balanced Detente meant little if not that the new political framework 
phrases the British leader reflected in people’s daily lives, created by the CSCE would make 
Invited the East European and there was no reason why it easier to lower the level of 
countries to join Britain and the Europeans should not be allowed military - confrontation, but re- 
other EEC countries in working to marry wbom they wanted, iterated Britain's determination 
out solutions to the energy and hear and read what they wanted, to make a success of the Vienna 
commodity problems dividing the or travel further than' the provi- negotiations for mutual balanced 
industrialised nations from Che sious-of the CSCE documents force reductions fMBFR). 


EEC and Greece decide 
to strengthen link s 


BY REGINALD DALE 

THE EEC and Greece are to 
press ahead with developing 
their Association Agreement . 
while awaiting the outebme of 
the Greek request for full Com- 
munity membership, officially 
tabled in Brussels last month 
This was the main conclusion 
of the Ministerial EEC-Greece 
Association Council that met- in 


- BRUSSELS, July 30. 

Community officials here 
believe that it will be at least 
three years before Greece can 
become a full EEC member, even 
assuming that all goes well in 
the eotry negotiations. In the 
meantime, the aim is to 
strengthen links already existing 
under the Association Agree- 
ment that came into force in 


Athens' earlier this week for the. November 1962 — particularly in 


first time 

d’etaL 


since the 1967 coup 


the agricultural 
sectors.' 


and financia l 


Twenty rioters sentenced 


BY OUR OWN CORRESPONDENT 


ATHENS, July 30. 


TWENTY people arrested during climate of anarchy lit view of the 
last Wednesday's violent rioting trial of the former junta leaders, 
in Athens were to-day sentenced The stiff sentences are obviously 
to prison terras ranging from meant to deter further incidents 
II months to three years. They of the kind, 
were charged with causing bodily Police officers who gave 

harm, disturbing peace and evidence in court to-day said 
order, insulting the authorities, those in the dock were not the 
resisting arrest and damaging instigators of the rioting in which 
property. Ill people were injured. Police 

The Court of Misdemeanours are still investigating another 96 


leaving the rest nf its emnire , acquitted another 24 and re- people under arrest to determine 

i ** 1 foT-rpd inntK»r turn tn a iittrankla whfthpr fhpv should hp hrrm uht 


i Intact. 

Innocenti 
talks on 
labour cuts 

By Our Oyrn Correspondent 

' MILAN, July 30. 

! LEYLAND INNOCENTI. the 
wholly owned Italian subsidiary 
of British Leyland, to-day 
officially confirmed negotiations 
with the Government and trade 
unions aimed at reducing the 
labour force at its Milan plant 
from 4,500 to 3,000 by the start 
of next year. 

Mr. Pjrcy Plant, who recently 
replaced Sig. Giovanni Bella as 
managing director, said that 
Innocenti would also revert to 
one-shift working after tbe 
| summer holidays in place of the 
former two shifts. This is to 
keep production down to- an 
annual rate of 40,000 units in 
view of unsold stocks of 14.000 
I and depressed market conditions. 

Leyland Innocenti made 
LSlra. Loss (about £35,0001 in the 
nine months ending September 
30, 1974. But losses daring the 
intervening period have been 
much higher. Mr. Plant made 
| clear that Leyland was prepared 
to give a two-year guarantee to 
continue production at Innocenti 
only If the unions agreed to lay- 
offs and production was trimmed. 

£2.5bn. reflation 
plan unveiled 

ROME. July 30 
THE ITALIAN Government' to- 
day unveiled, as expected, a 
Lirc3.500bn. (£2.5bn.) emergency 
reflation package concentrated in 
the fields of housing, hospitals, 
ports, agriculture, public trans- 
port. airports, ship-building, andi 
the development of the South. 

Deputy Prime Minister Ugo La 
Mai fa told the Economic Commis- 
sion of tite Chamber of Deputies 
that the Government realised 
that the plan was not the whole 
answer to Italy’s economic 
problems and that long and 
medium-term plans were also 
needed. However, he said, “this 
task can he tackled only if. with ■. 
the collaboration of everyone, we j 
avoid in the immediate term the 
threat of collapse which is hang- 1 
ing over our economy." 

Reuter 

BANK OF ITALY 
SUCCESSION 

By Our Own Correspondent 

MILAN, July 30. 
THE GOVERNING body of the 

Bank of Italy to-day formally 
acknowledged the resignation of j 
Sig. Guido Carii as Governor of j 
the central bank with effect from 
August 19 and nominated Sig. 
Paolo Baffi, the current director* 
general as his successor. 

Deputy director ■ general j 
Final do Ossola has been 
appointed to take Sig. Baffi's post 
as director-general and Sig.] 
Maria Ereolani, currently the 
director in charge of the bank's 
foreign exchange operations, will 
replace Sig. Ossola as deputy 
director general. 


f erred another two_to a juvenile whether they should he brought 
court . to trial.. Those. convicted to-day 

Tbe Government has blamed "can • ‘ appeal against their 
the rioting on extremist elements sentences, 
whose aim ' was to create a -Junta .trial Next page 


Socialists 
to meet 
Soares 

By Our Own Correspondent 

HELSINKI, July 30. 

WEST EUROPEAN Social- 
Democrat leaders, including 
British Prune Minister Harold 
Wilson, will gather in Stockholm 
on Saturday immediately after 
the Helsinki Conference on 
European Security and Co-oper- 
ation (CSCE) ' tor a one-day 
meeting with Portuguese 
Socialist -Party chief Mario 
Soares. 

The meetings, it is hoped, will 
reconcile differences among the 
West European parties on the 
attitude to take towards Portugal 
and result In a co-ordinated 
policy.- 

The meeting is especially 
significant in that Portugal is 
heeoming something of a test of 
the CSCE spirit and of Soviet 
intentions. It will also bring 
together the beads of govern- 
ment of seven West European 
countries, including three from 
the EEC. 

Invitations were sent out last 
week after a telephone conversa- 
tion between Austrian Chan- 
cellor Bruno Kreisky and Mr.- 
ratine. Mr. Soares is due to 
arrive in Stockholm on Friday 
evening. 


Repression 


by Copcon 
general 

By Jane Bergcrol 

LISBON. July 3ft. 
AS THE REVOLUTIONARY 
Council met here in Full to-day 
to legalise Portugal's new leader, 
ship troika, its missing member. 
General Oielo Saraiv.i dn 
Carvalho, chief nf Copcon 
security forces, returned from an 
eight-day official visit to Cuha 
and warned the military are 
ready ” to start a fang a road nf 
severe repression “ of counter- 
revolutionary violence. . 

General Olelo. ohvinij<clv 
impressed by his Cuhan visit, 
appealed for unity behind ihe 

revolution and spoke of Cuba’s 
** mobilisation without ha ‘red. 
without violence and wUlimi! 
partv divisions.'' He also 
attacked the Socialist party as 
the strongest enemv of th*» 
Left’' and said he intended to 
have “a. serious talk’" with its 
leader. Dr- Mario Snare*. 

However, questioned a limit 
violent attacks against the Com- 
munist party in his absence — 
around a score of Oinrminl'u 
offices have now been a tracked 
hv angry mobs— .he replied 
firmly “ I now think, in the ehort 
term’ we should pur counter, 
revolutionaries into the bull- 
ring. 1 * This was a reference to 
an earlier declaration, in June, 
when he had said “ som^tinv** I 
think it wou'd have been better 
in April 1974 fn r us to have 
put the cnunler-revoliitinnsrio*' 
backs acainst the wall, or 
ordered them to the bullnn? in 
hundreds or thousands. c!imin- t ' 
ating them at hirfh."’ There w«re 
Indications that Communist 
partv leaders were disturbed at 
the General's remarks. 

This afternoon, the Supreme 
Revolutionary Council mcerinc 

In Belem presidential palace. 
gaLirred all 30 officers including 
leading dissidents who were 
widely expected to make a final 
protest at the new troika, hut he 
outvoted when it came to putting 
forward legislation to constitu- 
tionalist the three Generals' 
power. 

Whether they micht thereafter 
resign will depend freely on 
other officers. Some are 
reportedly anxious to preserve 
the Armed Forces Movement's 
unity at all costs and prevent 
dissidents, led by the prestigious 
Foreign Minister Major Mclo 
An tunes, from resigning. 

• An encouraging sign of a 
brighter economic future for 
Portugal came to-day with the 
announcement that tbe country's 
June balance of payments was in 
surplus for the first time since 
the revolution, at ahout £S5m, 
following drastic import sur- 
charges imposed in May and a 
small increase in emigrants' re- 
mittances and tourism. 





Bet she hasn't got BPChemicaSs on her 

shopping list... 


Blit step into any supermarket or grocer 
and you'll find BP Chemicals there, in one shape 
or another. 

Butter packs, yoghurt cups, meat trays, egg boxes, 
boil-in-bag containers, plastics milk bottles, even as 
preservatives in the foods themselves ... not to 
mention packs for everyday household things like 
bleaches and detergents. 


To shop owners all this means speedy, efficient 
distribution, longer shelf life, hygienic storage and the 
opportunity to display food enticingly. 

Packaging in plastics also contributes to the 
growing range of convenience foods you keep in ihe 
freezer or larder for that unexpected guest. And what’s 
more, it helps to keep prices down too. 

In the day-to-day, BP Chemicals is never far a way 
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I I. KOI’LW NEWS 


THE FATE OF U.S. BASES IN TURKEY 

The Nato connection 

BY DAVID BUCHAN 

THE OLD footing on which the Southeastern Eurone an* th 

Americans built up a formidable Sixth AUied Tactical Air Force ..«? from the Italians and Germans 

military orcwncp j n * AUhnueh Ti.rtw, "i 0 East- Thus, the destma- who both have Amencan- 

SJ InrZw rkc> w Naio is hs ^ to tion an , d rough size of Russian equipped air forces-or it would 

*™ DC , 0 e ^ 11S W3S most and i>, e t hf t a ^ raed f ° r «s arms shipments are deciphered have been grounded months ago. 
dearly spelled out on Tuesday the eastern end tho^F^ 1 ® 8 £ cf ? re the V reach Egyptian, The Turks have had talks with 
by tne Turkish ambassador to southern flank, in iSSaSln*",* ?- VTlaT1 or Iraqi frontlines. What the British Aircraft Corporation 
Nato to the other allied ambas- the US is w S intelligence Washington gets of about its Rapier, surface-to-air 

sadors in Brussels lStenfns nosf on rSfTLfil! ^ ab communications comes missile system and the Anglo- 

M nlh « T. . iTninn B r H 16 Sowetfrom Turkish listening posts. French Jaguar of which BAC is 

Mr. Orhan fc-ralp Mid that a fr °“ the slender Turkey also spans the the co-producer The American 

new aRreemcm wou!d have to "« k £J5?E£Z? No ™ y - ? at ?’ a Dardanelles. and although the AtoinS&atiOn let it be Sown 
5L5&T ^«‘i l0 P..L f !. 1 . , . 0 ^ in8 . V 1 * 5 sus : iSli’rti S number o f Russian shipping tbat i t would be happy to see a 


pension on Friday by '.Warn of ^orMs in Turkey The Ui S| through ulena^tS Scd^al go tiougf^But Sblle 
rte 1969 agreement under which has used Turkey not only as a the Mediterranean is easy a Cyprus 8 settlement remains 
lhe . _ ■ maintained some 25 enough for the Turks to clock off. -wive. the British Government 


installations in the country Anv 
new agreement would. Mr. Eralp 
said, have to free Turkey from 
" ihe whims and caprices of 
ethnic power groups in the House 
of Representatives "■ — a reference 
to the Greek lobby that has 
frustrated the Ford Administra- 
tion's attempts to lift the UB 
arms ban to Turkey. 

Ankara is calling for the new 
framework for the bases to be 
a Nato one. though Nato will not 
be allowed the measure of ex- 
clusive control over the instal- 
lations that the U.S. ban enjoyed. 
At the moment the Turks have 
suspended aU operations from 
the U.S. bases. If and when thev 
are .reactivated, the most sens!- 



WS/ O 200 


„ . . . - „ elusive, the British Government 

tte deck cargoes and conflgnra- is most unlikely to agree. Al- 
tion of such shipping often neeik though BAC is the appointed 
dolled interpretation— which. marke ter of the Jaguar, the 
£ e ™»* n “™ a, V n a P, osltl °? Turks might be able to buy it 
5lP*°2fiv Tbe y bav *- a J> er 4b through France, and this option 
1 0I 3 M v"j rk mar have been raised by the 

ri s5n?rJrt?i.? e ’ Turkish Foreign Minister who 
Some Turks may argue that a p ar i, thi« week, 

decreased American presence ^ , W , , 

pays the dividend of reducing _ baS r n 

the risk to Turfcev in a general ?\ ore . active role in Arab and 
war. But the U.S. arms ban is 'J* lMn,c , and , voted 

an evident loss; 90 per cent of resolution to expel Israel 
Turkish equipment is American. *'} e . Dlv , at i 0 . 51 

The $3bn. that the U.S. has week’ s Islamic conference in 
given Turkey since the early Jeddah. Bat it has not taken up 
1950s has had to be more directed a oSer of a few Mirages, 

at providing the huge Turkish Turkey bas_* t*»ty c T °Ji° ect i?" 



role ' • was 900 American made M-48 tanks, asked that arms purchases be 
satellites. Turkey’s M-47 tanks are even given absolute foreign exchange 


armed services (the array alone through Cento with iTan. but 
is half a million strong) with there are no signs that the Sbah 
Quantity rather than oualitv This u willing to Chip in for the sake 
S chink «» «■ special missue SSSJSZm SS. As of westfrn defence Turkeys 

S^efuTnce - ear *>' earning system but also an example, the Pentagon pro- basic problem is that it is now 

Surveillance ^equipment in to keep tabs nn the ri»«oinnn».nf nnseri in Jannan just H a rn» extremely strapped for foreign 

have fal- 
year. The 

_ recently 

the U.s: may feel that this is®™ SSS^£f I1 “ , 

about some allies Pnrn!L bt ? A,thou Sb these spy satellites are older; and neither are a match priority. 

The Turk* 6 mil P w 8 « ' inched in the U.S, a sharper for the more modern Soviet To an extent, the Turks have 

kanriii ! b e . t0 picture and better reception can T range of tanks. turned to their own resources, 

onrifho pint C o?n ^] ectr0Illcs - be obtained if the sateuites are Most of the American-supplied The 1975-76 defence budget at 
?hei r h c la siiflerf ^ n «i« Wai l» moni t or od close to whatever is guns are of the mid-1950s gene- £U74bn. is double- that of last 

thraiuh Turkkh htnnJ* »f ltere 1 sp ied upon. However, the ration. Turkey has nothing in year. Capital spending on the 
h«p D m.H inS,5 Et Many of earth's curvature is not so sharp the way of surface-to-air missiles, services started to increase in 
indeed have already that it would totally prevent a serious lack for a modern army. 1973, but only entered high gear 
5?n? nnS n thr0Ugh ^ ihnd - satellites from being monitored Although the air force is fairly this spring, 
ding machines. in, say, Italy if the Americans well equipped, the navy mostJv The Turks have yet to find a 

The present curtailment of had to close down permanently comprises “hand-me-downs" from substitute either domestically 

U.S. operations is sweeping. The in Turkey the UB. Ankara now needs to or in Western Europe for U.S. 

Turks are now in command of all From * Turkey. American modernise its weapon inventory arms. But Turkey has repeatedly 

the 25 bases or stations through-' monitors concentrate on two on a fairly broad front. emphasised its NATO connection, 

oat the country- Though some targets: first, the Tyuratam With the U.S. arms han in aud on Tuesday again reminded 

of the smaller stations may be missile site in Soviet Kazakhstan February, it was natural that »ts European allies of its “arms, 
still working under Turkish con- where the Russians test fire their Ankara should turn to its West gap* problem. Certainly, there 
trol. military and intelligence really long ranse missiles into European allies instead. What it seems little substance to reports 
operations at the three main U.S. the ‘ Pacific Ocean; second, has achieved there has. ironic- that Ankara might move towards 
bases — lncirli in south east Nikolayev on the Black Sea ally, been with the connivance of Moscow. In 1972 President 
Turkey, KhramurseJ near Istan- which along with neighbouring the Ford Administration, quietly Podgorny, visiting Ankara, 
bul and Bcvabasi near Ankara — Odessa is one of the two main eager to undo what it sees as offered a non-aggression pact 
and the important radar station Russian naval shipyards. In a misguided act of Congress. The Turks rebuffed him then and 
al Sinop nn the Black Sea have particular, it is where the Washington has agreed to Italy they would certainly do so again 
ceased to work. Only at lncirli, Russians built their first aircraft selling IS F-104 Starfigbters, with — although in June the two coun 
whieh was the Inacpsl U.S. base carrier, the Kiev, and where ihe another 18 to cotae, to Turkey; tries signed a $700m. credit deal 
in the country, has ihe U.S. boon second, the Minsk, is now under while in March It was instru- their biggest ever, with a com 
pranlvd a concession: that a U.S. construction. Information op- the mental in getting Bonn to lift munique of “friendliness" and 
Phantom fishier squadron ba*od shipyards, and the Black Sea its brief arms ban on Turkey. “ neighbourliness.” But there is 
there and with a nuclear capa- fleet ton. is complemented by Ankara has a submarine and ’a no reason to disbelieve Prime 
bility may pursue “ purely Nntii " U.S. radar at Sinop. destroyer on order from West Minister Dermrel's remarks 

functions. Left totally untouched What cannot be replaced by a Germany. earlier this month that Turkey 

is the Izmir base, which has an simple shift to Italy o* elsewhere That is the visible part. It is will “not be under the hegemony 
mcBOtrovertiblc Nato character is the radar and radio network extremely probable that the and protection of the U.S, nor 
as it houses the command posts that acts as a sleuth on Russian Turkish air force has been get- will it be lured into the Soviet 
for Naio's Allied Land Forces air, radio and shipping traffic to ting a secret flow of spare parts orbit” / 
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...but the food and 
packaging 
industries have 

Some of Ihe factors that iniiuer.ee you w hen buying 
. . dieniK^cir plasticsareobvicus- Ii%e pure and deJnery. Or 
. ; perttapstfs simply that the salesman :-teioc.to 1-r.cw about 
•Srrtttbosffiess. .. 

. ^fiutyouareairefo bevitallyconcerned witn quality. ct>n- 
sgedey ttie longterm future of your business. For you 

a^Teasonsto choose BP ChemicaJs are equally specif ic:— 
tHere'sthe product range the tood«and confectionery 
incfustnesneed:-.-...-- 

ia' 1 Four important arids*- acetic, formic, propionic, lactic, 
'b^ Ethanol. ; 

u:) Speciality chemicals (or fl^xjurin^s it'd colourants. 

: And for tne panging raussiv.- 
Three pnncipaf prilymers;- 

>.ai RigideA polyeffwletie (Were the largest producer in 
the UK i 

vb.‘ BP po!,“-b,*»eqe: 

•c) B/eon PV'C. 

You specif) . . . we il supolv. 

2. The name 6r C.vm;<>.lj is your- o* :o" ystency 

and quality, ana product Ihataie backed oy «*he r-ighest 

tfiClifiaiw'^ 

3k We Sivt- the tcoCuriiX- to work du..-:'*. ..rtn our or-nc-c ii 
u»&lunif»e hi drs-vlopiug prodiicis » meet f:ov applications. 
IVh'cn r.i-?»v> ih.u Oji stancoro rinae * * ^ > 
imofo-.j.: An.! j'toui . uotewnec. u 
4. In • u'-s i*i ;*'CJui.t . ; lMt»?e- an.: ou J.'-'-J '-ee-i a long 
m.?rvA *o e*.*r-?r tiwt ti'fco co tut ra-t - --eare «n a 
'Ticnr, r-Cji'u"! pioii'icUieprooiKisycu ,r| . 

Vtji WUU 

Why? Because BP *>errii-;als n a bpV. in Ine Uum of BP 
: ; . ic-m-;. o - ■- h ic ■w id e i-lcralion. crude oil production, 
i*:imi.^ i uiph m a ci ac wng... and chemicals 
o;;j pIomu:: for •v'u 

7 h.ii s *oui ii.surd.ire in times of shortage. 

Why not .y 111 touch m*h BP Chemicals today Fhone 

0I-6J9 S8B7 and ask for (he Sales Department. They're 
e « pc cling voui c?-U. . . 

'll hj.e %.;r i jjr* 1 * in PC? r^«3dy u> talk sptrcifi- 

^tion. prreind dr-l.,ci> And tne continuing availability r,f 
me raw niaierkiii which are essenlul to your business, now 
ana long term. 

F.P Che-r.;: * fotewiinsi Li:r,»rf. . 

Dv.'M.hiie How-.-. rUjf.vr Z L: r -:."'- 1 - '- rAi*. 
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W; Germans hopeful 
of gold agreement 


BY NICHOLAS COLCHESTER 


BONN, July 30. 


AFTER THREE summit meet- lishing a redesigned currency 
Ings inside the last week, the system. 

West Germany monetary author- It has already been agreed 
ities are now hopeful that that gold be relieved of its 
agreement can be reached in formal role in the monetary 
Washington at the end of August system. The question now is 
on the use of gold by central the degree to which national 
banks, on the re-allocation of monetary authorities will be 
quotas contributed to the Inter- allowed to use their market- 

?i?i , 2 na in Mone ! aI r r *K ^3 P riced 8° ld in thsif transactions 

the deployment of the IMF s gold an «j ^ building their reserves. 

re SE5 ve , s - , , The Europeans now want com- 

the Sta.e Secretary in the ^est maximum" of gold holdings to 

fe™ “oS pL“. OTi.bgd tte ."T h- 

yesterday, was fbat solution of „^L e -' ra .j^ t0 djs- 

these questions be divorced from C0 “T** e . 1116 use S°* d in inter ‘ 
the currently insoluble problem natJ onai ; currency transactions. 

of reshaping the world monetary - _. “ ke . ** . ap P J 7 , J fu .r til . er 
system restrictions including gold limits 

One of the aims of re-deploy- f ? r individual monetary authori- 
ing IMF gold is to use part of Ties. 

it to provide credit to those Hen Poehl did not envisage 
developing countries that face much difficulty in agreeing on 
particular problems as a result new IMF quotas which will allow 
of the increase in oil and raw. a 33.6 per cent, increase in the 
material prices. A further use DIF’s resources. This will in- 
could be to finance a scheme to volve a doubling of the con- 
stabilise the export earnings; of tributed quota and voting rights 
raw material exporting countries, of the major oil producing 
With the possibility of another countries. Such a ‘development 
oil price confrontation looming, would considerably reduce the 
West Germany is understandably voting power of the U.S- which 
anxious, to get the ml producer would only acquiese to this if 
more involved in the IMF ^ po-ceotage vote needed for 

* b ™ ugb th* ra) ® ° g f> ° f *SK ve1 ° ^ rcduced 110,30 20 10 15 P er 

quotas and to see the FuncCs cen t 

possibilities angled more in There a j_ 0 aT3 0 Mrs to he 

fa EEC °fin?nre ^I d f are^ri 

meet in Venice -towards the end 

Skars WTB55i*aTB a W! 

ffajRfSrSia 2£ S»5SiAS 

that the positions of the Nine bB nsed b ^ to 

over the question of quotas are new credit facilities for hard;hit 
close, that they have already developing rount nes, bu t anotner 
developed a common line on the sucth should be returned to tne 
gold questions, and that there onginsd contnbuto-re at the 
is “hope” that they will agree official price of 35 SDRs per 
to separate these Issues from the ounce, and that the rest should 
much more difficult one of estab- be kept by the DIF. 


Constantine ‘could have 
crushed the coup’ 

BY OUR OWN CORRESPONDENT ATHENS, July 30. 


DEPOSED King Constantine 
could have crushed the April. 
1967, army coup had he not 
feared the possibility of blood- 
shed, former Premier Pauayotis 
Kanellopoulos to-day told the 
civil High Court trying 20 lead- 
ing members of the fallen mlli- 
larv junta. 

Mr. Kanellopoulos. 73. was 
Prime Minister when the group 
of officers being tried staged the 
coup that abolished parliamen- 
tary ruie. The defendants, who 
include former President George 
Papadopoulos, are charged with 
high treason and insurrection, 
offences which carry a possible 
death penalty. 

The first of 65 prosecution wit- 


nesses to give evidence. Mr. 
Kanellopoulos refuted allega- 
tions the armed -forces inter- 
vened in 3967 to avert the 
danger of a Communist take- 
over. He said no such danger 
existed aad that the coup was 
the work of a handful of officers 
fnot the armed forces) who 
usurped power for their own 
ambitions. 

Shooting down another 
defence argument that the revo 
lution had prevailed and created 
its own legal status, Mr. Kancl- 
lopoulos said the junta had 
remained in power for seven 
years only by suppressing the 
civil liberties of the Greeks by 
Furce of arms and deporting and 
torturing those who opposed it 


GENERAL APPOINTMENTS 

| ■ Investment Analyst 

FINANCIAL SECTOR 

Henderson Crosthwaite & Co. are looking for an Analyst to join their 
research team to work on the finance sector. 

Candidates should ideally have an economics degree and previous 
experience of investment Analyst Sector, covering at least the major 
clearing banks and preferably insurance companies. 

They should also have worked for another firm of stockbrokers or other 

City institution. 

Ability to talk to Institutional clients and write readable reviews is essential. 
Samples of previous work should accompany applications. 

Pension scheme. L.V.S, etc. Salary according to age and experience. 

Please write enclosing details of career to date to: 

R. N. Pi’tiipson-Stow F.CA.., 

GENERAL 

APPOINTMENTS ARE 

CONTINUED TODAY 

ON PACE 21, 

TOGETHER WITH 

AGCOUNTANGY 

Henderson Crosmwaiie ec Co. 

APPOINTMENTS 

— : =n 

194/2U0, Bisbopsgate, London, LCZM. - 'l ei: col i . 

All replies will be treated with the strictest confidence. 


Assistant 

Economist 

with an international company 

Ocean Transport & Trading Limited is an international 
shipping, transportation and distribution group with 
worldwide trading links and assets of approximately 
£300 million. 

An Assistant Economist is required to Join the Executive 
Committee Staff at the Ocean Group's Liverpool 
headquarters. The successful applicant will gain valuable 
experience of the worldwide transportation industry and of 
the way it is affected by different economic and financial 
conditions. 

Initially, the responsibilities wifi include tho provision 
of economic data to the Group Economist, the regular 
posting of statistical information and the maintenance of 
iiling and indexing systems. There are considerable 
opportunities for advancement with the Ocean Group and, 
within a few years, the successful candidate might assume a 
more senior economic post, diversify into other specialist 
functions, or move into line management in one of the 
Group's businesses. - 

Applications are invited from economists in their early 
20’s, with 1-2 years' experience in a business environment 

Salary will be in the region of £3.000. 

Applications in writing to ; 

Personnel Manager. Liveipool Divisions, 

. Ocean Transport & Trading Limited, 

India Buildings, Water Street Liverpool L20RB. 

Telephone ; 051 -236 9292. 

ocean 


INVESTMENT 

ANALYST 

A major British International Bank seeks an experienced 
Investment Analyst to be involved in the development of its 
global investment strategy and analysis of foreign equities. 

Preferably applicants should possess experience in non-UK 
equity analysis with particular reference to the UB-, 
Europe and Far East markets. 

Knowledge of a European language would be useful. 

A very competitive salary is offered with excellent hinge 
benefits. 

Please apply sending your full career details to : — 


A. X. BURDEN. 

BARTLETT JEFFRESS ADVERTISING, 
23-28 FLEET STREET, 

LONDON, EC4. 


Letters will be sent to our client unopened unless addressed to 
the Security Manager indicating companies to whom they 
shouldnol be forwarded. 



ASSISTANT 

COMPANY 

SECRETARY 

Largp and highly successful English public bolding company 
based in London with many subsidiary companies in the 
United Kingdom and overseas requires an Assistant Secre- 
tary lo understudy the Group Company Secretary aDd to 
take responsibility for many of bis duties including acting 
as Secretary of various subsidiary companies. 

The successful candidar? will probably be under the age of 
30, have a secretarial or legal qualification and have good 
broadly based experience within the secretarial department 
of a U.K. public company. 

The salary will be negotiable above £5.000 per annum with 
good additional benefits. 

Please write giving details of age. qualifications, career and 
present salary to Bo\ No. E.6202, Financial Tunes, 
10. Cannon Street, ECJP 4BY. 


LMC BASED PUBLIC-QUOTED COMPANY 
requires ' 

MANAGING DIRECTOR 

to be responsible to the Board for the growth and profitability of a 
well established company operating in the field oh 

PROPERTY ACQUISITION AND DISPOSAL 
PROPERTY INVESTMENT AND DEVELOPMENT 
The successful candidate will be qualified to identify and evaluate 
investment proposals and able to negotiate with lending banks and 
financial insiiutions. He will be responsible for development con- 
tracts. leasing and will be expected to forecast results and maintain 
growth and profit budgets. 

Salary /profit sharing and other benefits conmmensurate with proven 
ability and experience. Apply 

Box No. AJH72. Financial Times, 10. Cannon -Street, EC4P 4BY. 


JUNIOR INVESTMENT ANALYST 

A graduate Is required for the Research Dept, of an. 
expanding firm of Stockbrokers. The work involves 
specialisation in one industry sector and relevant 
experience, preferably in Electricals or Electronics, 
would be an advantage. Applicants, aged up to 25, 
should have a good honours degree. 

A salary around £3,500 plus bonus is envisaged and 
good increases can be expected once a positive 
contribution is being made. 

Write to P. W. Clarke, Williams de Broe, Hill 
Chaplin & Co.. P.O. Box 515, Pinners Hall, Austin 
Friars. London. EC2P 2HS. 


Leading 

London Stockbroker, 

with a broadly based range of investment activities, seeks' two or 
three young graduates to join established team as trainee analysts. 
Past investment experience not necessary, although these 
positions might appeal to those having made a start on an 
investment career. 

Salary in range 

£2,250 - £2,750 p.a. 

plus usual staff benefits, including non-contributory pension 
scheme, and profit sharing. 

Apply Box No. E.6I66. Financial Times, 

10. Cannon Street. EC4P 4BY. 


PRIVATE CLIENTS 

Portfolio Management 

A senior vacancy has arisen in the private clients 
department of a leading firm of stockbrokers. The 
position involves maintaining active telephone con- 
tact with the firm’s larger private clients, utilising 
the material and ideas produced by the research 
department. The successful applicant will be unlikely 
to have less than four years experience of dealing 
with clients and the remuneration will reflect the 
level of experience to date and the high level of 
responsibility this position carries. 

Please write Box E6185, Financial Times, 

10, Camion Street, EC4P 4BY 


NORTHCOTE & COMPANY 

Investment Department requires an experienced 
male or female assistant, aged 25/40, who is able 
to handle all types of enquiries. 

Write or telephone for an appointment 
P.O. Box No. 548, Copthall Close, 

London EC2P 2JJ 
01-628 8121 
quoting ref.: L.C.S. 


LARGE FIRM OF LONDON STOCKBROKERS 

require 

ASSISTANT INVESTMENT 
ACCOUNT EXECUTIVE 

For home and overseas bank and trustee Investment department. Reasonable 
degree of experience essential and also desire to broaden existing knowledge 
in the investment field. Remuneration according to experience. 

Write in first instance with details of experience to Box AS 167. 
Financial Timas. 10, Cannon Street. EC4P 4BY. 


LEADING 

LONDON STOCKBROKERS 
require 

INVESTMENT ANALYST 

Must have degree in Economics (prefer, 
ably first or second class honours) 
and hiw at leait two years' experience 
of Investment Research. Preferred age 
24-27. Fully competitive remuneration, 
including non-contributory pension 
scheme and excellent prospects. 

Write Box A. 51 22. Financial Timet. 
10, Cannon Street, EC4P 4BT. 


DOCUMENTATION CLERKS wdn Shipping. 
| Banking or Commodities caDencncr. 
; £.3.00 O-U. OOO D-* plus Ckarternouse 
| Appointments. OJ-836 2377. 

I 


WANTED 


EXECUTIVE POST 

in finance, administration or general 
management sought oi aualih-a 
Accountant-Company Secretary 46, 
wen -organised with nigh standards and 
reputation lor attention to detail arm 
stall motivation. Experienced I a roe and 
small companies in engineering, manu- 
facturing. distribution and service 
industries, also consultancy. PreferabN 
commuting from Watiord.'5t. Albans 
area but moit considered, write Box 
A.5DB4. financial Times. TO. Cannon 
Street. EC4P 4 BY. 


COMPANY NOTICES 


NOTICE 

City of Oslo 1972-1987 6?% 

Lux. Fr. 800,000,000 external loan 

We advise that the City of Oslo has satisfied the Lux. Francs 
25,000.000 Sinking Fund payment due September 25. 1975 in full 
by credit taken for debentures purchased by the City. 

Amount outstanding: Lux. Fr. 725,000.000. — _ 

The Fiscal Agent 
KREDfETBANK 
S.A. Luxembourgeoise 

Luxembourg, 

July 31, 1975 . 


CENTENARY BUND SJV. 


NOTICE TO SHAREHOLDERS 
Tltc accounts of Centenary Fund 5.A. to 
tne Quarter to 3ist March. 1975 are non 
ready ana can be obtained on application, 
to other the Investment advisers: 

F. A C. Management Limited. 

1 . 2 . Laurence Pountnev Hill. 

London. EC4R DBA. 
pr to the registered office: 

Baoeue General du UnunUui,. 

14 rue Aldrlngen. 

Luxembourg. 

PORTUGUESE GOVERNMENT 

1 PER CENT. EXTERNAL OE 8 T OF 1902 


1 st and 2nd SERIES BONDS 
FOR INFORMATION ONLY _ 
Notice Is hereby given that 1.9SS Beads 
o! 5 per cent. 1st Sertes amounting to 
E39.1 OO.OO. together with 22 B Bonds at 
the 2nd Series amounting tu LX. 537.20 
have been BOUGHT by the Junta do 
Credits Publics In Lisbon tor Ihe Sinking 
Fund or 30th June 197S. In accordance 
with the Law ol the 14th Mav 1902. ana 
toe Decree of the 9th August ot the tame 
ypar. 

a list ol the numbers ot Bond* pur- 
chased and duly cancelled can oe inspected 
at tne Securities Office Counter si Bannp 
Brothers & Co.. Limited. SO Leadcnnail 
Street. London ECS A 3DT. 

THE NORWEGIAN STATE ANO 
MUNICIPAL POWER CONSORTIUM i 
5IRA-KVINA KRAFTSELSKAP , 

7 ! «%' Sterling 'Deutsche Mart Bonds 19B3 ' 
L G. WARBURG & CO. LTD. announce 
that Bonds tor a nominal value ol 
£460.000 have been purchased jor re- 
demption on 1 st September 1975. 

The follonrlng Bonds, drawn lor re- 
demption on 1 st SCBletneer. 1973 have 
not _ai yet been presented for payment. 

. _ Lion Bonds No's. 1429. and 4350 

30. Gresham Street. ' 

London. EC 2 P 2 EB. 31st July. 1975. 


ROYSTON INDUSTRIES LIMITED 


NOTICE IS HEREBY GIVEN pursuant to 
section 300 ol the Companies Act. T94B. 
the Final Meetings ot Memcers and Creat- 
ion of the above named Company win oe 
neld at the olfaces of Spicer and Pcgicr, 
St. Mary AH House. 56 '60 St. Mart Axe. 
London EC 3 A BBJ. on Friday SUi Seotem- 
ber 1975. at 12 noon and 12 IS o.m, 
respectively. 

R. G. HAWKE 5 
DaiOd 4th July. ,975. 


SHOOTS ANO 
FISHING 


GROUSE DRIVING DERBYSHIRE. Th 
first days shooting 1 Saturday 23r, 
Augum. To let to a party m B gun 
on welt Keepered Moor. Expected oai 
approx 100 brace. ReouestTttar 
victual guns will also be considcrm 

W ’A waft. LonoS 


RESIDENTIAL 

PROPERTY 


MIDLOTHIAN, FORD. Pathheaa n»i- 
Ed.nbuipn 12 miles. A Charming lOwei 
bouse brtuutullv situated in kcIubS 
and attractive grounds erf about 7 £252 

M* ■ wiv 12 muSs 

Edin burgh. 3 reception rBomi S m.S 
bedrooms dressing room 2 batlr 
amc room. Scii-comamed tut 
central healing. 3 oarjwa, a 

hphioV for s«e privately 3 “ S3 - 

roomed bungalow in Ford tor 

.ejTArt VUrfSlrir 

■SKSb VSte!" 1 eh *--$pS?*® 




a year 


IIOiVlE NEWS 


Gas Corporation loses £ 90 m 
on fixed-price deal with ICI 

BY PETER foster 

TTtE British Gas Corporation lost step in on escalation clauses. some detail. On Tuesday Sir turn out to be something that 

“IT™' last year on a fixed-price In the first public airing or Peter Menzies. chairman of the we may not wish to do." 

with Imperial Chemical his views since he became Electricity Council, emphasised He expec ted to see coal con- 
Induces. Mr. Anthony We dg- Energy Secretary. Mr. Benn said that the Council's £25Sm. loss ^nuc t o pi a v “a vere major role" 

L he Energy he had doubts about the ability last year was largely due to and S3 jd h' c would' like to see 

Secretary, disci osedr yesterday of the energy industries to Government iniorfcrence in cutl j- s export potential developed. 

dPtlii* ^f nn ; w w *L en P rcssed , for I’ 0 ™.!’" t0 a . f V y self - SU5,a,n - pricing. He stressed that any w hicb could mean re-opening 

rnm™i,. by the c < ,mu,f) J , . s Select ing economic framework. He return ti> policies of price t j, e depot at the Humberside 

Committee on The nationalised stressed that the phasing out of restraint would represent the r, r , r t 0 r immineham 

industries, said that under the subsidies for gas and electricity “road to financial disaster." P ^ .. , „ k . KIl _ Ka 

15-year agreement, signed in was “only . very crude return Nevertheless. Mr. Benn pointed Jfigg'jtoT m? Ben™ 

out yesterday that factors be- down against tinkering 

yond commercial pricing would wjth , ariffs on s0cial grounds. 

which the Electricity Council 


1S69. ICI was currently paying to economic pricing. 

£20m. annuallv for supplies of __ a 

w« f *i r tn 1 2 ,ie o the ,P r ^? t w P S ce Change? have <o be taken into account. 

was losing some^flROm "annual?* Although he emphasised that i n e* on * tbe' a ntMnffot i n°n criticised earlier this week. Mr. 

a* a result of teed Srice he did not wish t0 weaken the anti-inflation Benn said this sort of -internal 

contracts nxea price impact Qf th0 stalement made programme. Rohin Hood exercise" merely 

Although st ronglv urced to do ^ Denis Healey las* n*ocri*. meant that some consumers 

so, the Energv Secretary refused November when the Chancellor UraSuC would be paying for oihers. Help 

to _ corn men t "on the agreement, expressed a commitment to He a!so QOted that the intro . should come through social 
pointing out that the manage- ' ^ 3 * ,S ? IC PJ ,CI 58 in the energy duction of inflation accounting agencies. 

rnent decisions of the Corpora- industries. Mr. Benn s remarks cou jd, in pricing terms, have as He ended hy expressing con- 
tinn were not open to the ma - ^ interpreted in some g rPa f an effect as ** a major oil ccrn about the difficulties facing 
Minister. He did. however, hint quarters as foreshadowing modi- pr f ce increase." poorer electricity consumers this 

that there might he a review into Orations of the market pricing Another fcev issue concerned coming winter, adding that he 

the length and nature of long- Policy promised by the Govern- the merits of indigenous versus would be writing to the Elec* 

term contracts in the light of ment * imported fuels. In a key pas- rieity Council on the matter and 

the ICI case, commenting that The chiefs of the gas and sage Mr. Benn said he was in- was requesting' the social 
there might he instances when electricity industries will be dined to agree with the view services to keep a special watch 
the Government would have to studying Mr. Benn's remarks in that “the burning of oil may on the question of disconnections. 

Deficit of £44m. on higher sales last year 


BY ADRIAN HAMILTON 

THE GAS INDUSTRY lost more almost all sectors, with domestic agreed for the Frigg and Brent town gas plants to make substi- 

than £40m. For the second succes- gas sales rising from 5bn. therms Fields, first supplies from Frigg tute natural gas. 

sive year in 1974-75. despite an to 5.7bn. therms in 1974-75, sales have now been delayed by at Plants with an output of 64m. 

increase of 12.6 per com. in gas to industry increasing from least a year and are not now cu. ft. a day have already been 
sales, according to the British 5.3bn. therms lo 5.91m. and sales expected until the second half converted to this end and the 
Gas Corporations annual report in the "commercial market" of 1977. The first supplies from conversion of plants to produce 
published yesterday. rising from I.2bn. to 1.3bn. The Brent are not scheduled to flow a further 359m. cu. Tt. a day 

Describing the final Joss of report suggests that there were until the first half of 1979. have been approved, the report 
£44.2m. as “ disappointing." in signs of lower economic activity Meanwhile, the report com- reveals. 

view of the strong demand from and higher prices which cur- menis. the industry will get some On finances, the report states 

all sectors. Sir Arthur Hcthering- tailed the growth in demand in increase in supply from the that capital expenditure last 
ton. the corporation's chairman, [t, H commercial and industrial small Rough Field in the South year nearly doubled to £23S.7m., 
ascribed it mainly to rapidly sectors and has embarked on a major most of which was raised from 

escalating costs of equipment and oe .s programme to convert former internal funds, 

materials and to continuous 7 ful 
Government intervention in males . plate of ®as m the 
pricin' 1 policv overall energy market, the report 

A further 'price increase-now «» te * that ™ turjl gas now sup- 
granted from October 1-would P ,l « 30 me 16 P er « nt - ° f ^ *^1'* 


financial situation, intensified bv fucl usa « e f ° r non-heat purposes 
the high interest rates the in* I«iwport and the conversion of 
dustry had to pay last year on P rimar >' «nto secondary fuels, 
its borrowing, the Corporation 1° the domestic sector gas, 
nonetheless reported another according to the report, has 
year of steady growth in sales recovered its position in the 
and natural gas supplies. cooking market and has main- 

Total gas sales over the year tained its predominance in the 
increased from 11 -5b a. therms in central heating field with an 
1973-74 to 13bn. therms in the overall market share in the 
last financial year. Turnover domestic sector last year of 36 
rose from £970m. to over £lbn. Per cent, 
for the first time, at £1.2bn. in The main problems. 


Financial 

1974/75 
£ million 

1973/74 
£ million 

Turnover 

U04.4 

970.4 

Trading profit 

103.0 

1045 

Interest payable 

160.2 

113.9 

Profit (Loss) before compensation 

(flJ) 

(415) 

Capital expenditure 

216 1 

129-0 

Averag? net assets 

2,746.7 

2JI79J0 

Return on average net assets 

— interest 

1JS% 

7.4% 

— -profit /(loss) 

(2D%) 

(2.0%) 


S.5% 

5.4% 

General 

Gas sold and used (millions of therms) 

13,019 

11,570 

Average price realised (pence per therm) 

7.85 

7.02 

Number of customers at end of year 

13,682,000 

13559,000 


1974-75. 

In spite 


of the 


other fuels, appear to be less at end of year 
generally those of demand than of supply. Miles of main in use at end of year 


11,880,000 

. 130,100 

depressed state of the energy Although new contracts to in- Salaries and wages paid during year {£ million) 257.0 
market last year, the gas industry crease total supplies by some Average numbers employed during year W 2J500 

encountered increased demand in 50 per cent, have now been .... , - 


10,206.000 

128.800 

111.1 

103,400 


denies 
£75m. loss 
overseas 

By John Trafford, Property 
Editor 

MEPC. the country's second 
biggest property company which 
has ben plagued with financial 
difficulties among its overseas 
subsidiaries, yesterday roundly 
rejected Stock Exchange rumours 
that its Australian arm had lost 
F75m. The rumour led to an Sp 
loss to 71 p in the company's 
share price which had been 
standing as high as 154p two 
months ago. 

Mr. Alan Crowe, the company 
secretary, pointed out that the 
group had less than £50m. worth 
Df assets In Australia — as the 
half-year statement in June had 
made clear — and that .talk of such 
heavy lossgs was well wide of the 
murk. He reiterated that the 
group had been involved in two 
major loss areas in Australia, as 
bad been made clear in the June 
half-year statement. 

One of these was the £1.9m. 
write-off in respect of Middle 
Harbour, a residential property 
company operating in New South 
Wales which had experienced 
difficulties in selling the houses 
it bad built. 

The other loss related lo 
Exchange Centre, a large office 
block in central Sydney which is 
due for completion in IS months 
lime. Uncertainty here concerns 
the ability of MEPC to let the 
entire block in view of the 
recent problems of the Australian 
stock exchange, on whose 
tenancies the new block would 
largely be dependent. 

The rest of MEPC's Australian 
portfolio comprises a fairly 
typical mixture of commercial 
and industrial developments on 
which Mr. Crowe expects no more 
difficulty than other property 
companies currently involved in 
the Australian market 

The sharp share price reaction 
to the apparently ill-founded 
rumour is a reminder of the 
nervousness of the property- 
market Last week. Land Securi- 
ties upset the market with its 
plans for a £21m. rights issue 
and yesterday Capital and 
Counties announced the un- 
expected sale of its stake in 
Arundel Great Court, central 
London, to Legal and General 
for £Sra. Both moves emphasised 
the severe cash needs of the big 
property companies at the 
present time. 


POST OFFICE ANNUAL REPORT 

Economies as 



mcrease 


THE Post Office was hit badly Processing profit was slightly Among the year's achieve- brought the number of connec- 

hv inflation in the year to dawn at £400.000 compared with nients the report points particu- tions in service to 12.7m. and the 

March and costs rose by £376m.. £500.000 but income rose from lariy to productivity savings number of telephones to more 
or 26 per cent. As a result the £21.Sni. to £27.6m. worth -£15.6m. in telecom munica- than 20m. 

P.O. showed an increased loss The Government has 3greed to tions. the equivalent of nearly Local calls increased bv 6.4 
for the year of £306 .7m. com- pay £307.02m. in compensation 5.000 jobs; the number of tele- per cent, to 13.523m.. trunk" calls 
pared with one of £12S.lm. In for price restraint. ^ phones passed 20m.: there were by S.2 per cent, to 2.313m. and 

the previous 12 months. Apart Trora the £376m. due to fewer equipment faults and the international calls by 19 per 

The annua! report savs that hi ^. e t c ? sl ? r ready m f"V on , quality of inland dial service C eut. to 73ra The waiting list 

as the vear ended, costs were , *’ h,ch includes an additional improved for the fourth year was cut bv 8.000 to 102.400. *• 

rising faster still, while business gjjff u'was' SH nenwy running: and direct d r ial ^ n | ° f The percentage of calls for 
slackened a< a consequence of ofrevenueSm for ?y erseas ? U \ V s ^ tended 10 which plant was satisfactory and 

the prevailing economic climate denrechiion ' and 34 per ceDt ' of 3,1 cu st°o^rs. adequate increased by 1.3 to 

and. as a reaction to higher py, , hleher interest charges International service con- 95.3 in the STD service and by 
prices. “The search for Th ^ joi nt B au ditnrs have quali- gestion was reduced by the 0.4 to 98 in the local automatic 
economies was intensified H . (he* accounts in respect of opening of an international tele- service. The percentage of calls 
throughout the organisation and _ d telecom munica- phone exchange io London failing in the U.K. international 

an examination of possible J 


tions assets with a hook ahead of schedule : moves were network fell from 17.7 to 10.3. 


Export 
whisky to 
cost 50p a 
case more 


By Kenneth Gooding, Industrial 

Correspondent 

THE EXPORT price of Scotch 
whisky is to go up by 50p a 
case tof 12 bottles) next month 
and this should add something 
in the region of £25m. to the 
industry's overseas earnings in 
the following year, 
been recommended by the 
Scotch Whisky Association. 

But it does not apply to the 
U.S.. the biggest customer for 
Scotch, or the Common Market 
countries which all forbid manu- 
facturers getting together to 
recommend prices. 

However, the higher level of 
prices can be expected to work 
through to the U.S. and the EEC 
when individual producers feel 
the time is ripe. 

The lasf price increase for 
export Scotch was in January 
last year and was nominally of 
[ £1.50 a case. But this came down 
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Spirella would close factories 
claims Vantona chair] 

BY RHYS DAVID IN MANCHESTER 

A CLAIM that Spirella would a poll of shareholders present, appointment of a 'fifth director 
want to close down five factories The closure, allegation at the io the Board, Mr. Torn Taylor, 
in the Vantona group 'If ita preliminary meeting came after w ho is opposed to the bid. on 
current bid for the company was the two joint general secretaries July 22. Hia appointment came 
successful was made yesterday of the Amalgamated Textile a week after Mr. Morris, who 
by the Vantona chairman, Mr. Workers Union Mr. Joe King proposing to resign mmi 
Herbert Pilkington. and. Mr, Fred Hague, had asked the Board at yesterday's AGM, 

The claim, which was imme- whether they could attend the decided to stand again. At the 
diateiy denied by Mr. DaVbud annual general meeting— -a meeting both Mr. Taylor and Mr. 
Alliance, Spirella joint managing re q U est turned down flatly at Morris were re-elected, 
director, was made amtd noisy first by Mr. Pilkington but later The annual general meeting 
scenes at a preliminary meeting reversed. itself lasted some two-and-a-nalf 

arranged by a former Vantona Mr _ Hague said the hours and was punctuated J>y a 

chairman, Mr. Basil Glass, before w hich also sunoorts the V anion a- s® 11 *® altercations between 
the company's annual general snl “lU lESSPSd been rfien Mr ' Glasa and “* ^pportera on 
meeting in Manchester’s Midland assurances that If any clotures JJ®- «?• ' gg o *J r - 

Hotel. were necessarv there would be Mr. Pilkington. woo was 

- Mr. Glass, who was ousted fujS^odsu£tihS with by his lawyer with two 

from the Vantona Board last emo ioyees and the unions financial advisers sitting behind. 

v ea r and appointed company '“tfl r Sid Mr Pmsinirton- told shareholders that the 
president, had called his mecUng u J*^ of "our members improvement experienced by the 

t oexplaln to shareholders bis . S° m «' ve?1?rt5 company in the second half of 

reasons for seeking to return to if von thiiS SS. the ,ast financial year had con- 

the Board. As a snpporter of the to d Dr „eM theffrep“ tinned into the tot .Jree 

Eayssvs: £ lch has 

SFUZSm ! ■ y^gsr^ or „« „ r 

ing for the appointment of a Tbe which the AGM was two areas of business most plants 
new independent chairman to unable to discuss because of were working at full stretch 
replace Mr. Pilkington and two Take-Over Panel rules on the Ions order hooks and the 
non -executive directors who conduct of meetings during the company had managed to reduce 
could strengthen the Board. period of an offer,- is supported its debt in the period from 
Mr. Glass, who received a by two Vantona directors, Dr. January-Juue this year by 
£139,000 handshake as com pens a- John Blackburn, the managing £2 25m. to £3. 57 m. 
tion for the severance of his director, and Mr. Arthur Morris. He was closely questioned by 
contract last year, said he would Mr. Pilkington is supported by some shareholders about changes 
be prepared to return without Mr. Clifford Rothera and used made in the system of account- 
fee. salary or commission. Later tis casting vote as chairman to ing for deferred! taxation- which 
at the annual general meeting reject the offer at ' a Board they claimed bad the effect of 

after an indecisive show of hands meeting. converting a small loss after tax 

vote the motion to return Mr. The position has since been and extraordinary items into a 

Glass to the Board was put to further complicated by -the profit 




BSC to phase out more than 
1Q0 direct scrap suppliers 

BY ARTHUR SMITH 

BRITISH STEEL CORPORA^ costs and better control on the BSC, and there has been a ten- 
TTON is to reduce the number quality throughput. dency towards mergers, but some 

of companies offering direct At the last annual meeting of middle-sized firms tend to be 
supplies of scrap as part of its the Federation, it was learned somewhat resentful of the new 
major economy measures now that certain major suppliers policy. 

under way. were receiving premium BSC maiming the outlook for the 

The British Scrap Federation P rlces Ior scrap. industry, the president said most 

disclosed yesterday that from j g i +_n._ scrap merchants • felt things 

September 1 BSC will implement UUOrniai 13(KS might get a little worse before 

the first stage of its plans to However. Mr. Boast disclosed they got better, 
reorganise fundamentally the' yesterday that the Federation The crucial time would be 
supply of scrap. bad been having informal dis- September when one could 

From that date, the number cussions with BSC for “some normally expect some upturn in 
of companies offering direct months." ■ . n demand. 

supplies will be reduced gradu-' had been very fair "This may be delayed or may 

ally by upwards of a 100 from, about the situation and relations ^ m UC h smaller than usual and. 
the present 300, Mr. Roy Boast, the^Federation had never j think most people would write 
Federation director, said. Merest of the year as being 

He stressed., repeatedly that' JJSTJSJ ** rett * P°° r Ior * 

iSS K^!? 1 wortd improvement next 
ideal number of direct suppliers. moa * merchants -Jikelv ■ 

However, it can be expected that, ffSSUK cSiS' Ferrous scrap-exports rose 92 
from possibly March next year, tiveTv small - tonnages to the per cent inthe second quarter 
BSC may attempt to introduce Corporation. • ' of this year to 240,000 tonnes, 

a second phase and bring the “None of- our members need partly due to tjie increased quota 
number of suppliers down to go out of business as a result of -to third countries, but mainly 
around 50. . this/' Hr. Boast maintained.' through higher deliveries to EEC 

The benefits to BSC from a It is understood that smaller countries. Overseas sales were 
reduced number of suppliers members of the federation are helped by competitive prices. and 
derive from lower administrative willing to supply Indirectly to tbe depressed value of the pound. 
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restrictions of the postal service value of jQjsbn. and mention ma de towards an important new The telex network increased 

was set in tram. that Ihe P.O. has now set a relationship with teleenmmuni- h y 5.300 connections to 54.500. „ ul UIia taule uuw „ 

"In short, the Post Office was programme of revised procedures cations manufacturers designed T^ e number of data transmts-j l0 £i a C3S€ w h en extra distri- 
preparing for the fundamental f or ‘ implementation in April. W >,rin 5 obmit co-OpiTatton tn s j nn ronnectinns in service rose I butors’ allowances were taken 
aporaisals and decisions that 1977. the research and development of hy 17 9 per cent, to 34.900. linio account, 

will have to be taken unless in- The report attacks the Govern- 3 ne *’ telecommunications "a? for Posts, over the whole I . . 

flation abates quickly and sig- n ient over its attitude to the pen- system for the 1980s ; the quality par f h e p ercen t a n e n f g rs t class p a . h e Bn cha 

niScantly." sion fund deficiency, if the P.O. of the postal service began > hv th* mUn I effe « . when . world whisky 

Of the P.O. operations, only has to 


id deficiency. If the P.O. ?t me posiai service iwcan 10 mai , delivered by tbe week-day — 1 ""““J 

make good that part of ,m P rove towards the end of the fo ,| nwina post i n? wa5 89 per * LAPSES. because 

.ipnrv nttrihi.tahip tn »hp £*».« recruitment difficulties cent . for pecond class 1he per.jof the economic climate. 

centage 


the Giro and Data Processing the deficiency attributable to the as , 

produced profits last year. The period before it hecame a cor- pay^award 0 and by C makln®" U a 


ations loss in- poration in 1969 “ prices will rise , ho m thL .n!>nnri w °rbinH day, 

£61 .4m. to £194.6m. Lre rapidly than they need.” S f r0 fio tarots With he,ter 

i from £1.16bn. to The sums involved are large— r n v^™t in iqr-V and a slron 


is 


Government in 1972. 
Telecommunications 


delivered within two 
s was S4 per cent, 
pay for postmen 
strong recruitment cam- 
paign. the staffing position im- 
invest- proved, and in March this year 


telecommunications 
creased from 
on income up 

£I.39bo. the provision for 1975-76 

The loss from posts was up expected tn be £90m. . . _ ... 

from £57.5m. to £109.2m. while The report says the Post Office ment during the year amounted figures were 91 r ,p r cent, and 
income increased from £631.4m; Board strongly hold the view 10 £7SSm. About IbOOm. t in per gg r , Pr cent, respectively, 
to £773.2m. that the flovernraent should cent.) was spent on growth and During the year. 10.900m. let- 

The Giro turned a £6.5m. loss agree to meet this part of the P er cei l l } °° n1a ^ n_ ters were posied. 1.2 per cent, 

into a £100.000 profit after its deficiency, but discussions tainins and improving the exist- ‘ rv * r than in 1973-74. Parcel 
income rose from £19.1m. to durina the year have not been Ins system. traffic continued to improve and 

£24.6m. Remittance Services’ conclusive. "This is not a The rate of growth was high, jit 201m. was 3 per cent higher 

loss was £3.4m. against £3.2m. question of the Government though not as rapid as in recent The proportion of letters sent at 

and income was up from accepting its responsibilities," years, and 1.35m. new telephone first class rates was slightly 

£15.2m. to £16.5m. The Data the report insists. connections were supplied. This lower at about 43 per cent. 


In the first half of 1975 exports 
were down 2 per cent, in volume 
to 41.5m. gallons but value rose 
by 10.3 per cent, to £164m., when 
compared with the same period 
of 1974. 


Oothing cuts 

A "substantial 
wear 


number" of 
are 


Asians problem 

The Government is trying to 

“side-step" aspects of the prop- wear manufacturers 

lem nf British Asians n Kenya. p]annin; j to cut thcir capi , a , 
of famdies and £ xpendllure and workforces 
individuals, a report prepared by Hnrmn thp TiPKt civ months 
Dr. Tina Wallace, of the United 

Kincdnm Immigrants Advisory **)5, ® nd 

Ser\ - ice. and published by the Manufacturers Federations show. 

Runnymede Trust, claims. t . «• ■, 

Inflation publicity 

EEC’s £2m. loan Tbe Central Office of informa- 

Briiatn has obtained a £2.86m. uo n on behalf , or the Goyern- 
lov.-interest loan from the Coni- ment s Counter Inflation t nit has 
mon Market to be spent cn appointed the Boase Mansion 
housing for coal and steel Pollitt Partnership to handle 
workers. advertising associated with 

counter-lnffation publicity. No 
Cheap fuel budget has yet been allocated. 

Coal from a proposed new Kings- R!«e refused 
wood open-cast coal site near 


Accountancy 
bodies publish 
new standard 

By Michael Bianden 

A FURTHER STEP in the 
development of new accounting 
standards for the U.K. has been 
taken with the publication of a 
new standard covering "state- 
ments or source and application 
of funds." 

The statement, published by 
the U.K. accountancy bodies as 
Statement of Standard Account- 
ing Practice SSAP 10, requires 
the inclusion of a funds state- 
p -A-neino- me oav nmi< i? vk nen ment 5n 3udiCed accounts. It 
details of the Government's pro- head or an average 1 of £G. I ! a J ^° d 5 in 


Retail Consortium calls 
for details of £6 policy 

BY ELINOR GOODMAN 

THE RETAIL Consortium yesler- Department of Employment 
day backed the CRTs demanffs manufacturers, unions and us 
for further clarification on the whether the pay limit is £6 per 


p n «d £6 pay limit Without cannot how any of US can j inTroducIS 

prnpnsedamcndntt.nt to the Price e r:„ m pa„:„ which In* mnw ! "iS 


Birmingham Post cuts Saturdays 

BT PETER CARTWRIGHT, MIDLANDS CORRESPONDENT 

IN A surprise decision the In telling newsagents' of the The company on Tuesday 
Birmingham Post has told newsr Saturday decision the Binning- offered to study Jointly with the 
sgents that Saturday Is the day that “events have union pay rates and. their com- 

on which it will not be published sbow 5 *t-to be absolutely necM-; pafability with other newspaper 
from next week as part of its : . - ' jmbUahers, ■. ' but ■ refused to 

drive to reduce losses. Also on. • '."P"*® c0n ^T0 ls -increase. its offer of £1 a week, 

August 4 the cover price is and aheclming economy hav& jyjjfcjj jjjg former -employees say 
increased by Ip to 7p, and a dver-. res lfr- e<1 t , , , ir e °^ lcia * I ? ses is.. 'totally- inadequate after 10 

tising rates by more than half ? n to® "ifntHJgnum Post ana we . mouths of negotiations, 
in some instances. hope that, by reducing our pub-; '/--j-'— ■ .. . 

i* h.j ■ j , .. lishing activities to tirithin a ' ^auaeement says that pay 

It had been widely thought Monday to Friday structure we increases for journalists between 
that Monday, normally a light” shall be able to guaranty the* 5*?^ 197 * * nd Ma ^ 1975 were 
day for advertising, would have paper a healthy future.*’ ■-'• — rrj: P er cent overall, and that 
been the blank day Saturday .The Friday paper- will in cor- 51 had further increases since 
papers have traditionally carried porate- arts, leisure and other totalling 5.2 per cent The 
heavy property advertising and features which it is hoped- will- f 051 * has heen pointed out is 
tne Birmingham Post is one of attract current' -Saturday only losing more than £600,000 a year 
the chief week-end standbys of readers. m direct outgoings; 

home hunters. While neither side is saying The Post and the Birmingham 

On the Saturday immediately that Tuesday's “unconstructive” Evening Mail continue to be 
prior to the dispute which led meeting, between management produced in attenuated form by 
on July 9 to more than 200 and Mr. . Kenneth Morgsji, executives and non-NUJ mem- 
edi tonal staff being dismissed general secretary of tbe National bers. The newspaper’s head- 
and consequently restricted edi- Union of . Journalists, means an quarters in Colmore Circus, 
tions, property . advertising end Of the dialogue, -the dispute Birmingham City Centre, has 
covered about seven pages. remains deadlocked. been picketed throughout 


proposed amendment to the Price e Gnmpanics which lose money j 0 ver 'or ' -ross inc 
Code, penalising retailers for heeause of strikes caused by the i than £25 000 a vear 
failing to comply with the iimit. Government’s insistence "that! T L,“” f ’ " 

■oithi l«1 >» difficullie, of the, m u „ s ,iok .0 ”h' n £L.w7rt , hJ^c.Suml^p.rio'd teSSni™ 
interpretation. pay rise limit should he compen-i ” anua?? 1 1976 and k 

In a submission to the bee re- sated by the Govemmpnt Mr.! 


_ _ . _ _ . by the 1 ini’pminpnt. Mr. i r^^arii^d 35 nartinilarlv ppiA. 

tary of Prices the Consortium Graham Wilkins, chairman orlSfi - jt a timS when Hquidilt 
protested at the lack of guide- Beech am Group, told share- 1 problems are affecting industry, 
lines as to whether the £6 limit bolder* yesterday. I . . th ,/ 

applied to each individual cm- Mr. Wilkins =aid at the annual I accountants hare braueht out 
ployee or whether an employer General meeting there were I aidnfent tn SSAP B? on StS 


Cannock, Staffs., could provide The chairman and directors or[eould give wage increases nf many companies to whom alfirdinarv j tems and p r i or V ear 
cheap power station fuel and help the TV, music 3nd electronics varying amounts proMded that strike " may bo more costlv than '■ idiustments This amcndriieni 
make up a vital 2m. tons a year group Rediffusion have declined a 'the total increase did not exceed or inability ro raiso prices" and ! provides that in the special cir 

which local collieries — nt ,ho l "" mTn: ' c 1 nf *'* T ' i ‘- — — ■ ■ 

supply, the NCB said. 

Newsprint move 

Customers of Bowater UJv. 
were told that the Price Com mis- — v 
sion had been asked to approve 

newsprint* prices, amounting to £7.500. Direcmr?' fees would havejewf. until Ihe Government tr ! T s z:ve s -.vay. 
about £10 a tonne, from October 1- risen from £1,500 to £2,500. Ihe Price Com mission, the threats 



however 


thfiMalnnrp sheet or the notes to the 
accounts. 


V arley statement on 
future of NVT awaited 

BY TERRY DODSWORTH, MOTOR INDUSTRY CORRESPONDENT 

MR. ERIC VARLEY, the Industry cabled to’ unions and. manage- 
Secretary, u expected to make ment in shortened form,- various, 
an announcement in the House alternatives for the -industry are 
of Commons to-day on the future laid, out,- ' It deals, with, three 
of Norton Villiers Triumph main alternatives— high volume; 
against a background of mount- medium volume v r -ahd- : - -low 
ing speculation that the Govern- volume production; . These, call 
ment has decided against large- for an estimated -'swppdrt ' of 
scale funding for the company.. £51m^. JE3Sm^: and... £15m. res- 
At the same time the Dol Pectively. No real ^recovery is 
will be publishing an almost f 9 reca ® t untU the. 1980s.- 
complete version of the Boston The Industry has already bene- 
Consulting Group's report on the fited from almost. £lOm. worth 
motor-cycle industry, which was of Gbvertuuent-- aid (split* 
prepared to assist the Minister In between NVT and Merideq), plus, 
making his decision. £12m. guaranteed in export 

Rnfh thp nit .. credJts. Bot it has been hit by 

comSaniS 5 the down ^ ot ^ orld niarketi 

s •■bT-’sisas.'S 

size. Present m has already predicted a 

NVT Claims that an three-day week for its * 3,000 

of UD to employees when they return to 

by ssufr*? Messrs 
sa y!; :! g jM is© 

invnMn. _ operation entertained last night — It could 

about £Jkn ^ oveTnTneilt a,d of mean a factory closore. 

' In that case, NVT workers 

rnr mmSSfi*™ P° lic y have threatened to occupy the 
ihe SEES? ° atianaUsafa<>n of factories, claiming that the 
me maustry Government had . previously 

r *■«!.«•.' e Bostoa Consulting pledged further help far the 
Group s report, already cir- industry. 


Census report 
on Economic 
Activity 

PUBLISHED TO-DAY is Part HI 
of -the 1971 Census Heport on 
Economic Activity In Great 
Britain - , -covering those who 
were in employment in the week 
before the census. Tbe figures 
are based oa a- 10 per cent 
sample.- . 

The report comprises three 
tables showing industries by 
occupation, - employment status, 
age and sex of the people work- 
ing in them.- Numbers are given 
far Great .Britain together with 
some information for England 
and Wales, Scotland, regions of 
England and Wales, and conur- 
bations. 

A further table shows changes 
in occupation during the year 
before the census. Economic 
Activity Part I was published 
in January, 1974 and Part II in 
June, 1975. 


i — _ part n of the Report on 
I Economic Activity is one of a 
series of national reports cover- 
ing such subjects as Housing, 
Country of Birth, Workplace and 
Transport to Work. Education, 
and Household Composition. 

'Census 1971: Great Britain: 
Report on Economic. Activity, 
Part 111 (10 per cent. ) HMSO. 
£7.65 net (ISBN 0 11 690191 S). 
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, 3° : Financial Times, Cannon Street 

London EC4P4BY Telephone 01 -248 8000 
Hease send a free copy of the booklet ’ 

I he Case for Corporate Advertising! 


Name 


Position 


Company 


■Address 


I 

I 

l 

I 

l 

l 

i 

i 

i 


I ■uurti^uL^' hours of negotiations 

i saw the l^it about ajrowate adve 


ut corporate advertising.” 


“We were having high level 
talks with the Union— but it became 
apparent they didn’t have a very high 
level of confidence in us. 

u 7he longer the meeting wore 
on, the more I realised thatwe 
weren’t just talking about pay differ- 
entials and pension rights, we were 

talking about their faith in the 
company. 

“If only they’d understood us 
better..” 

Corporate advertising is a trouble- 
shooter: 

It builds confidence in many circles: 
the Government, the City, the media, ’ 
pressure groups, the Unions. 

It develops understanding for better 
labourrelations. 

It reassures investors and suppliers. 

It ads as a visiting card for your salesmen. 

It builds up morale and keeps down 
staffturnover: 

It strengthens your customers’ confi- 
denceand encourages new customers. 

It lets you talk to the world direct— 
in your own words, without risk of 
misinterpretation along the way. 

Whereveryou need afund of good- 
will, good corporate advertising can be a 
positive force. Don’t leave it too late 
before you seethe light. Post the coupon 
now foryour free copy of the Financial 
Times bookletThe Case for Corporate 
Advertising! — 
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business and investment opportunities 

readers are recommended to take appropriate professional advice before 

ENTERING INTO COMMITMENTS 


. 




low Cool 

- 

. 

Manufacturing Coi 

Substantial manufacturing facilities are 

mcily 

sales and distribution service via his own 

available with easy access to major U.K. and 

transport fleet. 

E.E.C. markets. 

This advertisement offers a sound opportunity 

Cur Client has a high level of expertise 

to a company that wishes to expand or 

in the purchase and processing, including 

alter its existing arrangements but is 

fabrication and assembly of:— 

constrained by. cash, management or physical 


| ferrous and non-ferrous (sheets 

resources. 


tube and strip) 

For initial discussions, in total confidence, | 


3 wood 

please contact:— 


| plastics (vacuum forming and 

Stephen Cooke,. 


injection moulding) 

Urwidc On- & Partners Limited, 


| trimming ( plastics and fabrics) 

Management Consultants, 

134, Buckingham Palace Road, 

H In add 1 non to manufacturing capacity, our 

London, SW1W 9SA. 9 

| Client could offer a nationwide 

Tel: 01-730 0193 


TRANSPORT HANDLING 

Successful design team has completed designs and 
working model of new transport handling system of 
unique design which will allow road and rail trans- 
port to transfer complete loads, regardless of size, 
weight or content, in one movement. 

The project has far reaching implications and will 
prove of interest only to firms or authorities of 
considerable substance* and ability to co-operate with 
designers in the establishment of a new major 
industry. 

Principals please apply to Box E.6115, Financial 
Times, 10, Cannon Street, EC4P 4BY. 


FOR SALE 

i 

1 

1 

I Up to 40°^ of Scottish-based manufacturing publicly Ii'- 

quoted company. 

1 

i 

Last Declared Trading Profits 

£100,000 1 

Net Assets 

£600,000 | 

Price of 40?o 

£175,000 | 

Replies in strict confidence and which 

should be • 

submitted by principals only to Box No. E.6197, 
Financial Times, 10, Cannon Street, EC4P 4BY. 


FOR SALE 

INTERNATIONAL 

COMPANY 

chat could be 
developed to 

| MILLION PER 
ANNUM TURNOVER 

Apply for further details to: 

MR. FRANK WAIMSLEY 
2nd Floor. - 
Hepwortfc Chambers, 

Church Street. 

Liverpool LI 36G * 
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9 PROCESSING 


Doulton expanding 


PLANS far increasing output or cut or " worked ” after process- 
safety glass are now being iinpJe- ins it is essential that it is cut 
mented by Doulton Tempered to tbe required size beforehand. 
Glass. ' Ordinary unannealed glass 

A new£2Jni. plant at Bradford, (which may be clear, tinted, cast 
orks, is -gradually being run up or patterned) is prepared using 
i an eventual output of 30 to advanced cutting - machinery 
>m. sq. ft. a year. designed in the U.S_ some of 

At present the plant is working which is automated and incor- 


cut 


leads. Special shapes 
using templates and 


PRODUCTION CAPACITY 
REQUIRED 

Steel fabrication capacity required by large industrial company 
telling world-wide. Mainly lOmm-IOOmm plate construction. High 
concentration of welding and profiling. Short- and long-term work, 
uo to three cons. Excellent volume. 

Write Box E.6177. Financial Times. 10. Cannon Street. EC4P 4BT. 


GENEVA 

Full Service Is our Business 

• Law and Taxation. 

• Mailbox, telephone and telex 
«n1o»s. 

• Translations and secretarial 
f»rrtOM. 

• Executive offices and conference 
rooms for abort or loos term 
rentals. 

■ Formation. dontidiiatiot* and 
administration of Swiss and 
foreign companies. 

Foil confidence and discretion assured 
Business Advisory Services 
3 rue Plere-ratlo. 1204 Genera. 

TeL: 36-03 40. Telex 2C342. 


CITY SOLICITORS— 
AMALGAMATION 

City solicitors (0 partners) 
w ir_h extensive and varied 
commercial practice. are 
interested in merger discus- 
sions with another City firm. 

Write Box E.8194. 
Financial Times, 
in. Cannon Street EC4P 4BY 


Ip expected to enable the com- formed by means of special 
pany to take up the slack before drills. The edges are lightly, 
long. ground to remove sharp corners 

The principal companies of aud finally the glass passes 
the U.K. glass industry earlier through a washing plant to 
this year formed the Safety ensure absolute cleanliness 
Glazing Association which, in before tempering, 
due course, will be available to At this stage, glass panels tbat 
assist the Government in the are to be used as cladding on the 
framing of safety glazing legisla- exterior of buildings pass into a 
.tion. Doulton. Tempered Glass special painting section where 
is a founder member of the 1 they receive on the one side only. 
Association. a coat of ceramic enamel. The 

“ Safety glazing material ” has prepared glass is then placed on 
been defined as any glazing the rollers of the tempering- 
material such as toughened glass, plant . . 

laminated glass, wired glass or Travelling at a constant speed 
rigid glass which is so con-’ of U p to 60 feet a minute it first 
structed. treated or combined goes into a 220 feet Ion'* elec-. 




QKN STEBL5TOCKLTD 

EUROPE'S LEADING 
\STEELSTOCK SERVICE J 




9 COMPONENTS 

Computers 
for less ' . 
than £5 

NATIONAL Semiconductor has 
entered- the mhrfert Tor low-cost 

microprocessors with a four-bit 
machine called FIPS -(Four-bit 
Integrated Processor System 
The FIPS machine is designed 
as a pin-for-pin replacement for 
the JfCS-4 microprocessor 
(Intel). It has a central process- 
ing unit (CPU) that sella for less 
than -AS. .JPow’er dissipation of 
FIPS is typically 20 per cent, 
lower than in the MCS-4. 

The FIPS 'microprocessor pro- 
vides a compact replacement fur 
any printed circuit board con- 


taining 30 to 90 packages of TIT., 
rntende 


gfV.. »jJ.T.hil 

■ The Bystem Is Intended for use 

: , _ ' ' in process control, numerical 

A Billeo Mock cutting machine, with break-oat table for glass control, measuring Instruments, 

up .to 2.7 metres x 3J> metres at the new Bradford factory of traffic signal systems, and intelli- 
gent terminals. 


Doulton Tempered Glass. The cutting > sequence ■■ can be 
programmed by feeding details of the dimensions required Into 
the electronic console, which then passes, Instructions to; .the 
.numerically controlled catting- heads. These have , tungsten 


The central processing unit 
contains all the control logic 
needed to request, decode, and 
execute the program instructions 
stored in the main memory'. It 
consists of a four-bit arithmetic 
logic unit, 16 four-bit index 
registers, a 12-bit 


^ carbide wheels while both cutting table and break-out table 

with other materials as to mini- trically heated furnace. Here it have air cushioning for ease of handling large sheets of glass. - i-> hi . 

piercing IJuriS?* tt/compaily’s cSmrofof furaacetem- ^ table assists In the separation- of the cut pieces, counter, with. a three-level stack. 

Pennatuff tempered glass" fails {£££, h5JSc£i £ OmSi " and miscellaneous control logic, 

within this category. must not be allowed to. occur. A n a«> BDnrccciur* 

The new plant at Bradford pro- in the quench section the class 9 I /% v KL#wlL5f2>lrHn 
duces toughened glass by means moves into a blast of air. Con- 


in' operation, the CPU sends 
a request to the systems read- 
only memories and random- 


of the horizontal roller-hearth trol of air temperature, volume (jQQ^j 


world's largest hilling opera- necess memories to select tho 
Hons — -the production of 60m- next instruction to be executed, 
telephone - bills, per- year. The pulse. is followed by 12 bifs 

three .will be used to prod uce . address dattf during the subse- 
quarterly telephone bills- for the Qtient three clock cycles. The 
Post Office's 13m.. subscriber, elected memory sends back 
and with the 8* per cent, growth bits of Instruction during 
in the £ 1,000m. annual revenue th ® following two clock limes, 
from the -telephone senriee. the this information is stored in 


BUSINESS OPPORTUNITY 
IN PERSONNEL 

We are a long established leading Personnel Recruitment Company 
operating in both permanent and temporary fields of employment 
over a wide range of commercial and technical personnel. We are 
extending our activities on a world wide basis and would be 
interested in hearing from individuals or organisations with the 
relevant connections in Europe. Scandinavia or the Middle East with 
a view to setting up a mutually beneficial association. 

Replies will be treated with the strictest confidence. 

Write Box E.6IT2. Financial Times. 10. Cannon Street. EC4P 4BY. 


NIGERIA 

Arc you selling enough to this 
Major Growth Market? 

To dficiiii lie potential for your 
producti eon lit ft 

MAKINEX LTD., 

30 Cravrn Street, London WC2 or 
telephone Mr. Cr«n hlgh-5 with on 
01-623 7066 


ITALY 


Primary Italian Induitry, makers o t products for heating and air-condisonift;. 
offered 

FOR SALE 

4nr*«n will be given only to thsM who clearly declare their .dent.ry. 
Write p/eoie to So a f .317. Financial Times, 10. Cannon Street. EC4P *Sf . 


SECTIONAL 

TANKAGE 

Small manufacturing group seeks to 
icouire or associate with company 
selling, initallini or manufacturing in 
thi» market, possibly avert oas. 

Y.'rizt Bor E.6184. Financial Timor. 
tO. Cannon Street. EC4P 4BY. 


process. The more usual method and speed are critical at this 

involves. .. hanging., the glass 6tage of the process, which has-,- ■ - ... 

vertically as it passes through the the effect of chilling each -side- T- h/l 0+ 
furnace, the glass being gripped 0 f the glass to a depth of about L/J-/ V I dl LliC 
at the top edge, which leaves 15 per cent, of its thickness. The _ - ... 

tong marks on the finished pro- glass progresses into the cooling t *TT1 

duct. In addition, this method section where a further air blast JLL/oL V^/JLl. 1 vC 

US NEVER p a rticularlr MXUta tSS Mk » Hi tto CPU. Burin; 

the glass warping and losing V t -noTos m with ICT equipment, the Post more machines.. "** “JP 8 *"?"* threp . cl ?f k 

some of its original flatness. handlef **. has fou S h }. a ditch Each of the 2970s will have £S?tru«itm CPU eXecules the 

The company's Pemiatuff Nearly all the glass used by ^lectric^S 8 326 m ^a.bytc* of Jgw: lj 320k National' Semiconductor. The 

tempered glass, and its Permawal Doulton i s supplied by Pilking- macwSfs uJd “Sr rSenhimS tape decks, seven EDS^ 100s; five Precinct,. Broxbourne, Herts, 

cladding, ia claimed tu be the ton. Doulton Tempered Glass is faJnnr of Tfti rain l r ! n e I* “J 4 *2® -readers. EN10 THY. Hoddesdon 50033. 

first tempered glass produced in a subsidiary of the Bradford 51 fjmmr ° r ICL 2900 The first is scheduled for de- 

the U.K. to be four to five times Glass Group, part of Doulton livery next month at the Fost m MACHINE TOOLS 

stronger than annealed glass. Glass Industries, a division of . The decision was not clinched Office Data Processing Serviee - ^ 

safe even when broken, free of Doulton and Co. which is a hold- * n ICL’s favour .until a team bad Centre, at the Barbican, London. ' I 'ar'IitimiiAP 

grip marks, and to have an ing company for the ceramic carried out a cost performance This wiil be used as a trial* X C/L-IlTllLl LLCS 

A, tempered E „ M erntndt ot S. Pe^n add Sena. g™ C Of fllUShmS 

S'eSleTid ™^' G PEOM-E In Ute^metal 

.. . „ . fnrtgnty could be met. . jSuJSl«H^Jiln?uS th5 »a»|X 

used m aircraft. • Three 2970's worth over £6m.e second is scheduled for Derby 1 ,l ’ • ir ' s 

The licence option agree- wlU together run one of the six months later, in December. . 52t g i5^Cf a iSLtJSSF ,,t 

mm gives Gulf exclusive BJ” J [ ? the Institute of Metal 

...... .. . Finishings "mini" conference— 

to be he;Id at Nottingham Univer- 
sity on September 9 and in 

found to fall progressively. with, Electroplating, painting, ann- 
the. amount of. water added. The “ ,Si ^ and printed circuitry will 

potential benefit that could, be Da “long- the subjects covered 

derived from, this reduction "I - I|l e conference will he 

able to withstand temperatures Technically described as a If LLiil UCILC1 would appear to be limited tn 2-3 P rovlde technical 

up lo MO degrees F (42T degrees new class of addition-curable UVVVVi per cent, in terms of actual 

C) — a level at which steel woult 

factered^y GulToil Chemirals P hvs ^?di~ «■*” 50 f ™ j" “S? 1 l !!?J!IiL re SS!!? ^ 


PLASTICS 

Resin will 
resist - 
red heat 


9 RESEARCH 


cs will uc 

Makes oil 
burn better 


on a level which will 


20% INTERE5T INVESTMENT 
OPPORTUNITY FOR £85.000 INVESTMENT 

Ad<f*rrit*r ., a p^»«* csupiny v»ih divariifie^ intcmta in *6* of l-'i>ire 
fntvrfiinmanc inif riuic devflopm*nt. L*'«ura interatR bnng‘"s . n *vB««np»l 
«ji*i 

Th» roT,pany, oprfJtins .n the fl«M ol low eott privin hogung. Iu» on 
tponai opportjnity of cjk-nc j4tmue of » Ur|i f:il« pnvata hounni prei.-^c 
connci;i«d witfi h-gh 4»«iucy dwaiiingt. 

AdvsrMrr 'a dr*l will* princ.flili. Acceunn and oihvr ne?t:«n:ci 

iu POI i>d a> n«;pni.*7. Adnrriitr hat oilwr luhilanril lino. 

Wr/|# flor E.lJfi, financial Timri. 10. Cannon Slr?*i. EC47 <!7 


PRIVATE COMPANY 

in the Electrical Enjincering Field hu 
fundi irailibU lor Iovcmianc in pro|aet 
with potential. Efloity participation 
with youn* m«nn»m*nt prcfartbM but 
would eotwdcr outright purchase of 
•ttablithed business. 

P'fett reolr to Bor E.6190. financial 
Timet. 10. Cannon Street, EC4P 4BY. 


SWISS COMPANY 
FORMATION FINANCE 
AVAILABLE 

We can effer a full, reliable and confidential service 
to an/ client wishing to expand into Europe via a 
Swiss based company. Complete registration and 
management facilities offered. 

Repfy Bax E.olCT. Financial Times. 10. Cannon Street. EC4? 48T. 


WOODLANDS FOR SALE 

Appros. Si Intfrnt in Woodlinds 
7' Jtr of TJ76 i cm. bully plantvd and 
raided '-'slued 1/2/75 it o eor 
£29 ODD. Offer! mno-d. 
far further dettrrfl vrita: 

HAULIDATS. 

Chartered Accountant*. 

Peter Sc -ret. Mine better 
M2 SOD. 


INVESTMENT COMPANY 

require additional finance 24 f; 
p.a. return on yeur capital, fully 
secured. 

Write See S.6I9S. F.nonelol Time*. 
10. Cannon Street. EC4P 4BY. 


IBM ELECTRIC tTPEWRIIEBS. FJClMr* | f URNISHED OFFICES 'rs- £ : 1 .00 Per 

'.-•onninonea »,rMnM b- IBM I »*ri *m clnae to P'<*aO"W Crneut «r.e 

Pm — up to SO o f I'-j'."—} v"if I Ri—jen; st .-t . f iri.mee ana :c-, r<*? 

I. in, £t w heel). c-i„ — -irom iU j i-ith -.|onriar-% a. id an,wcr.nfl xi. cc. 

Ki monir. Paon.. v..-n>-« Ol Sai tSo'j . T^l O'. -499 9iib 
PRIVATE COMPANY ,-na l-ien In Aqi-cul- 

C-^-r-ertivj *..tn L'jO OOO lurn. . CROSVtNOR STHCCT. W.t. C9.9C P-tr 
-c. *.iie N'l. a.itl* around | iq it oer annum. LuauriSu: 

UC'OOO'J Ci'.-ien- n.-l o«nM-. L40 SOO . **.-e 'urmvirr an- •muim* To vei,r 

pa OFrr-. o»», tlSOOOO cen-.oerea | o».- i -auir~oier.f. and i^Jjj nq rlear- 

Grnu-n? ii'.i-.in to. *417. R.-pi* Bo. I i.i i i.*V» hrar.ne ana Lcntiia an.-t 

I Mni Fi.iaiui.il time'. to Cam i.'i.-ci.OPCi mare copier a 

‘■1-P-! EC4" 40V , mooi.oii To*ai Ot 950 *c *t |r.<n 

WANTED 1" n,n i ,v A. |.. C n. jornuni aoie. Ct-ir, clh k e» a.a'ab.e Tel O'.- 

. rs-rpan, Pf./jM. T'l’n ;(nnr. : |,,jn , J39 92 m 

■ , i lih'r ■ i a.* r P!*-a-a .liir rern*' 

“ Hn ' I n T PA ‘ "'MU Tm-v I ) CONSULTANTS **.-n a- t «». To !jr. a . 

S9e:,al.-t* in cen-aanv rfMMIriicT.;r. 
inn linn d'tv p--n:»— ■ are n.-ci’er rr 
•■■..lei "r, .t.'fnmrnT* For fr-- 

li'.T.al ris,K*l|ai 4>1 mr.l- Bo. E60TS 

-■ r.n.n.ial T,e.. 1,1 Cann cr < 

■ -5 , IC4P 1ST 


NORTH WALES. LICSNSCO R1STAURANT 
— Tea Garden S'iuated .n well known 
oeaati >oot '. acre land. I Bedroom 
8 iinea low. t*ir eonttlnnn Chalet. Glfr 
S-oo at sreaeot com Easter to Seoicm. 
brr. TeeHFe scope lor lamiiy mrs-nna. 

RrallstfCAdT or.ccd at £27.000 frnc- 
N1IO. Oeta.It P*.i*c>Oai* only — W mt 
Br* E S'9i. Financial T/mej. 10 

Street f C4P dBV 

PARTNER SOUGHT for etcellcnt men. 
n*ee: m large Majorca* Nlant Club. 

' r reside* t roeuifed aretnd LID. 003 — 
wr.u J;i E6I93 Financial Tlntei. 

O. Catron Street. ECAP A»Y. 


Campn Sir."-- EO»l* 401 
A BARGAIN. LH rrmiaelrs L7T- former! 

f- ream ■■nil. 1 Eipr'" C ■> t"..- rr ■!, j.i 

i-d 70 C-T. Rit F •; * OT N79 S4JJ'': 
15 PER CENT 


PLANT AND 
MACHINERY 


•? -r 


. - Li.--- A I 
- • c* t??0 J.M 

H-jir.al T m», 

e,:j’ am 


’ uSCti H C.R. R'liW ea-:ec-— RESALE WEEKLY i- Europe- No. - 

°1 ■' . PI '' i seno ms n -.o B- . - u- - ai -o- >.*,•« e»»->i »na m,:n.nrr>. 

10 I t HI 99 F.n«r-.al Tin.-. UJ Cm--- Pro ;■ IT’ i:;-.;.] *o-d*> »or sour 
<T-eer EC 4 P 48 v f— 3=t ■ whs* ar ioyr 


worldwide rightc to manufac- 
ture and market the new 
resins, which it believes will be 
unsurpassed among 
plMtics materials with 
thermal stability properties and 
A MEW type of pol.rimide resin, case nf processability. ■ 

Technically described as a 

^aTeveTat 'which’ itert' Would thermMeSng 1 ? poIylnSdeT*^ mi* ADDING water to certain hydro- efficiencj" gained ’for "units ^ r y5? U *o n un t ha rs Sv l 0d ^J bosc 
r* cherovVed— -will be mS" 600 series), the. rosin's special carbon _ tarts causes combustion already pined to a high level of « 

Details can be obtained '’"from 

aereemmi^lritii Huch^Vroraft »r no' ‘offgassW to" "yield void- amount of air required to achieve shows that, while the technique 2* d Fp M 1 5i- Ga * wen 
cSSSSf The later developed free, high-strength structures. satisfactory combustion-particu- can minimise the amount of par- Road - ECN 7T)h - 

it a? Hugh« Culver Cify. It cures at much lower tern- with a cooled diffusion type tjcu J die degree of 

StSSS SS5S ~ ?Sf S? Gnnds ma «y 

SrS-f %figg“ materials 

^rs^'-^wtSrs & agsga.ms 

jss n ’^ w <«.«, b- Sj«£ ¥3 HESS « 5 ' - “ r » 

WMS r cJssbSffnM SrSssS 3 b ™ ‘f**’ 

ing to Hughes, it is also a good Culver City, California 90230, v] 3 ich water was added to form F^rtlfer machine, the handfacer is 

^ us - sis 

^ earned out With a pressure jet benefit of water/oil emulsion fir- and non-working areas U The 

9 PACKAGING aTld “.air atomising ipg for boilers can be fully abrasive belt which operates in 

er - establiriied. the vertical plane, can be used 

SE1 to grind wood, plastics or steel 
in addition . to many other 


Boost for U.K. process 


_ . „ , . established. 

In both types of burner the Shell Centre, 
level of particulate emission was 7NA. 


London, 


• SAFETY 


Airfix m developing, o-mv^-v - 4- ^ -Pi vq prevailing ten minutes earlier. 4 .T*. _ _ " _ _ _ 

1 tamers of up to 10 jpUlo Illv ^ reduction of more than half uVlItriGSlfsP^ 

....... ...is is an area in which . ptbc-t - 7 __ „ ^ that time initiates a smoke 

the process becomes increasingly f*. clKST attendance 75 m.p.h. alarm. , 1 

competitive and in which highly manoeuvrable fire . Since dirt accumulations on TYIlTfi 
demand is increasing, but where aPPhance. a new range of hand- lenses or amplitude loss due to Jr ^ OJ.^AXCll 


materials. 

A large work table lncorporaf- 
. ing a range of grinding angles is 

tude and the brightness at any SUPplJed Hith ^ machine, 
moment is compared in elec- a INCTDHMCMTC 
tronlc comparators with )hat m ll,a * K VI me. in I 9 
prevailing ten minutes earlier. 

A reduction of more 
in that time initiates 


FURTHER DEVELOPMENT of because of the high paper cron- 

the paper board/plastic com- tent. the package readily T % 

posite packaging system degrades at the end of its useful I ryrr-Q ppri 
developed by Airfis Industries life. It is also lightweight. XI ill CL"~L 

has been made possible by provr- Snme of the new funds will be 
sion nf funds hy the National used by 
Research Development Corpora- larger containers 
tion amounting to nearly lim. litres. This 
over two years. 

The process, which involves 

injection moulding a plastic — . — — « ... j — «- w — — 

framework round paper-board a smeie packaging project J* 1 " . 1 * “T e 5®*“ misalignment occur over DIRECT FREQUENCY amthe- 

walls containing, if needed, other development can cost up to SUES? 5555.5? among the days rather than minutes, these risJTmnHai wn f r «m jtt SI 2S 
laminates to achieve the £50,000. 

requisite degree of imppreious- — mMCTDIlriTinM 
ness, has already been licensed ® UUPiaiKUUIIUOl 
for production in the U.K., 

Australia. Canada. France. 

Israel, Japan. Scandaoavia and 
Spain. A licence is being negoti- 
ated in W. Germany and negoti- 
ations are in progress with six 


Empties the 
gullies 


products introduced by Chubb are automatically cancelled in qlSLt inod *r 36Q -t£«° m AIL *i> H ''? 
Fire at the loterflre Exhibition the compactor. JESS* Be ? s 

at Olympia. -Hot air or eases nansinu ? 03446 5777) is suitable for 

The “BeamMaster" detection through the beam make it break 15SE ,, 5 D ln wi . con3p ^J c 
system uses a beam of inrra-red np in such a way as to produce QT i^LJL h l 8h C,uall / 

light projected on to a photo a flicker effect which is P suner- instrument. 

s.'nsitiT* r»<ipk'»T- m ri.t.nf .L. ujL? super- Discrete SDunous outnutB are 


sensitive receiver to detect' the imposed oo the brightness of ad w * S P“" 0US , outputs are 

physical changes that occur In the received infra-red ? beam d ? h 5 eI ° w - the “ lec ^ e ^ Qu i put 

■ c air above a fire. pulses. This dicker nnrrruan« an< ^ °o is ® level is low. 

It is claimed to be superior to lies between 2 and 20 Hz- bv £T, ni i lt !!i ng a PP JicatiODS C01 ^- 

. m j... . . “ * uu nz By municatinnn cninmiL n^n mi irk 


major packaging companies in THREE-wbeeier demountable la5 r » n thT h .i ?. en 2 * nd ^ H 

the C.S. cull v emnlier with lao-callnn ,, s y s,teras ,rt beam demodulating the pulses 

.pprnpriltely, 3 


raunications systems, particularly 
ana satellite ground ter minals Since 


ii 


advantages in the production of subways, 
containers and lids which arc precincts, 
particularly suitable for packag- Munibug. 


, . . . ■ 51 duudjii a aiameier 01 aoout latlon has to He ci,c^ r._ . — — 

•parks or shopping ooe metre over a path length five minSes befnr^tS^ frequency-agile applications such 

ir is called the 0 f 100 metres. One BeamMaster however. S ef ° rC ■™ occurs ** »dar, military systems, and 


•••>1 • 

1 v-.. 


automatic test .systems. 



and multi-coiour printing 
good deal better than 
found on fond parka gin 


uing is a Hlteca. Portsmouth. Hants, it has 0.5 metre below ihe ceilin-* and TTip cv«L f 1 

currently an 11 cwt cha^i, cab and glass consists^ of :!£ VLS romionaf^V^ on^r 
I"", " b " ' ls L"" 1 replied at 2.000 *5? K". 


I a 13 metres - the same time remains relatively 
1 a con- ioexper 
supply, mainlv 


amnunf of plastic- used and. arews with narrow p.nh 


armu^jhV 1 helwccn iransmittor and receiver Thames. Middlesex 


a con- inexpensive and simple, due 

, u fll i.v.yo H 7 More fmm"ri,„VK c- up ? ,y ' main J- v to reduction of ih^ 

The procts-i also enables a circle makes it particularly suit- Sninkr drlftinc imo the ,c pac ; Pvmf h!? F £!,iSf ninry ’ " umh fv of “comb line" 

reduction to he made m tnc able fnr use in parkland similar h^iwtvn transmiffor — -i„; 5^. ren * Mouse. Sunhnry-on- frequencies from ten TO two and 


r 


remember 


| • . . ■ ■ A IIVIIIL I 

ivfluiy-t ine received p:il;e amplj- S55SS» 


iSunbury elimination 
circuils. 


nf the associair.1 



40th Thessaloniki International Fair 
from August 31 

to September 14 
1975 


(trade capital of Northern Greece — remember?) 
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COMPANY MEETINGS— comd. 

COALITE AND 
CHEMICAL PRODUCTS 
LIMITED 

bTSS= wti'Siarsi.'s 

Statement by the Chairman, 

Mr. Francis L. Waring. 

The Board 

tn n ^ e from U»* position a* Joint 
Managing Director of the Parent Company and all its operating 
subsidiaries, also to relinquish his seat on the Boards of these 
companies with effect from Monday. 30th June, 1975. During nearly 
49 years loyal and dedicated service, including a long period as 
Secretary. Mr. Goodsell has made a major contribution to the 
success of our enterprise. He will be greatly missed and has the 
■gpod^jishes of all throughout the Group for a long and happy 


ROYAL COMMISSION ON THE DISTRIBUTION OF INCOME AND WEALTH 


DETAILED analysis of . the available statistics 
in the distribution of income and wealth In 
Great Britain, together with a specific examina- 
tion of the role of dividends in' relation to 
incomes and to the company sector, have been 
provided In the first two reports produced by 
the Royal Commission on the Distribution of 
Income and Wealth,, under Lord Diamond. 

The reports cover two of the three areas 
on which the commission has received specific 
references. The commission's third reference, 
on which it has not yet reported, is on income 
from employment at the higher levels — £10. OHO 
and above. The commission teas set op in August 


last year to provide the Government with 
analytical background for its policies. 

“The responsibilities and activities of Govern- 
ment in modern society.’’ the commission com- 
ments, “are so comprehensive and interdepen- 
dent (hat economic and social policies may he 
misconceived, misdirected or vitiated as a direct 
consequence of inadequacy, of information at 
the different stages of planning, implementation 
. and evaluation - - - Without knowledge of the 
true nature of the present distribution of Income, 
and wealth, and of its connection with the 
expansion of real income and wealth, and with 
concepts of social Justice, views may be held 
by different groups whirh are mistakenly 
believed to be based on fact, but which will 


render more difficult the evolution of a con- 
sensus on policy in this field. Yet to arrive at 
such a consensus is essential if (hat policy is 
to tackle present social and economic problems 
effectively^- . — . . .. 

The first report, on the standing reference. 
Is mainly fartnal. It Includes important ana- 
lytical work attempting to evaluate the useful- 
ness of. present statistics on the distribution of 
Income and wealth, anil brings into account 
elements of wealth other than those measured 
by the official figures. These include particularly 
accrued pension rights held by individuals, 
which make a substantial difference’ to the 
distribution of wealth and produce a consider- 
able levelling. 


The second report considers specifically 
income from companies and its distri ballon, in 
relation both to the ownership of equity capital 
and the role of dividends. It gives the first 
comprehensive information for several years on 
the ownership of quoted ordinary shares, indi- 
cating a continued relative drop in personal 
direct holdings. 

The report finds that for private sector com- 
panies, equity has an essential role, providing 
a basis for them to raise other forms of finance 
and to weather fluctuations in profits. It also 
recognises the need for competitive returns 
on equity shares to be maintained over the 
longer term if the supply of new fnnds from 
outside companies Is not to dry np. 


People turning away from direct investment 


BY MICHAEL BLANDEN 


-retirement. .... OWNERSHIP OF equity capital, that ° individuals as a group scale, a tenth of the income paid per cent, went to pensioners or the rate of earned incomes and and 1974 the returns are much 

,lt has been decided to revert to the arrangement of having a the final distribution of dividends have been turning away From to persons went to the half per aged persons. other forms of investment in- lower at 03 per cent.. -2.9 per 

so*® Director and we are indeed fortunate that Mr. atnong individuals, the growth direct investment in industry cent of total taxpayers with The Commission did not, how- come, and have shown Uie lowest cent, and — 5.S per cent, respeo- 

C. E. Needham with bis thirty years' service is available for this dividends and other forms of and placing their savings with income.! of over £20.000, wbn ever, find It practicable to rate of growth of all identified tively. 

onerous position. He is admirably qualified in every respect. and, personal income and the role of pension funds, life insurance averagtl 111,884 each. The coropJy with the request that forms of personal income. The Commission then con- 

. equally important, he has the complete confidence of all ids dividends and equity capita] in companies, -unit trusts, etc., hroad pattern of distribution, they should also show the in- Jn real terras, aggregate divi- siders the role of equity capital 

colleagues both at Board and other levels. company finance are the four which in turn invest them in the Coni-nission comments, is of come levels of those who bene- dends have declined during the and dividends in company 

-After careful consideration, I propose to vacate the Chair on main areas covered by the Boyal industry.” “a relauvely large number of fited indirectly from dividends, period by 20 per cent.; all the financing, with particular refer- 

30th September, by which time 1 will have completed 60 years’ Commission's report on income The report also contains the taxpayers receiving - small through pension schemes or other components of income ence io long-term investment. 

Coalite service. My Board colleagues have paid me the compliment from Companies and its results of a survey of share amounts of such income and a assurance policies. which have been identified have Wiih the help of a special study 

of inviting me to continue as an ordinary director and to make Distribution. ■ ownership in 30 large companies small number receiving large Analysing changes in dividends increased in real terms by commissioned from Edinburgh 

my services additional^ avail a Me when required in a consultative The Commission points ont where the clearing banks in- amounts." and the related capital, the report amounts ranging from 25 per University the report states that 

capacity. This I am very happy to do. that It has recanted its task as quired into the beneficial owner- Taxation, however, makes a shows that over the period 1963- cent, in the case of other invest- equity finance is. mainly because 

We are specially fortunate that the Deputy Chairman, Lord Ward, mainly a fact-finding operation, ship of nominee-held securities, substantial levelling impact . 74 there were wide fluctuations meat income to 85 per cent . m 0 f tax, generally more expensive 

Is available to become Chairman, His outstanding credentials are and although it received a good This shows that the bulk of the incomes. A recipient of divi- in quoted company dividend the case of occupational pensions than other forms of Snancc. But 

well known and I am confident that he will havTthe best wishes deal of eridence on” related sub- nominee holdings were held for dends "> d »£««* wit * L***! *?' 3n ^" ft ?^ nce e S e *‘n tn b «ause * carries no contractual 

■»i?T ffi S ce afld “ IdCre f ° r 3 EMrJSSiX ^ReUting^the distribution of SSSS E ?OTof ° ex^W Wapiti*! SEW! 

You will be invited at the Annual -General Meeting to approve a it hS cot&ned ^ P th? mfin report dividend B fnSme d t?iSdividuals Ah ? ve that , le 1 ! e '* proportion lhe , P ertod - dividends gains and losses on income from The choicP for financinB i oni; . 

resolution to increase the fees of each DuSSTStte tffi the £ £wS?K its feidSS oTSe S'dKSJf TSL2 “St “T™ re'nVL tife fffif S'a expound Ste’oT?! 7er term ‘“S" 1 ""* be 

haimian of the Board from £1.000 per annum to £2.°°° per annum subjects it was asked to cover, report identifies three main -Ho bneke tn £rar SO tot rent a or i6 wr cent SblJ Its est mates surest. na d ° wn 10 one between 

g&r IT r per 10 wass m es ssS 2 « srsnswa 

?ESS 3 K 3 P m sw oM Sttixsr s jswsdsssr^ x 


■es ■i t hiA r tiu*^SSior» e dividends. AU Age was also important in Dividend income, however, has or the annual returns adjusted a f °g ^ p™° W, "7 

time available, the report should These are: 2.1m. taxpayers shaping the distribution of risen much less rapidly than for inflation were 5^ per cent. ri J b ® pa ”" n ,. or .” n 'P^"y 

not be regarded as an me- who hold shares and loan stocks rece j P ts. with the majority of other forms of income, the re- for investors paying no tax. 2.6 1 n '?i k- h ^ 

baustive examination of the yielding taxed interest person- those at the lower end of the port shows. Over the period from per cent, for those paying at the “ , J 


company 


Year In Brief . r. , •> — -O — ■■ K— —■ muac ai luc lower cun or me ova snow*. over iuc pci iuu uuui per «m. iui uiwsc («.' «i mu ,ii., , j r j . n,.„_ 

The optimism that was expressed in the ’Outlook* section at this J vjde ' ranglng n *^ ect of j ncor Tl e an y and therefore receive divi- income scale also being pen- 1963 to 1973. aggregate dividends standard rate and -03 per cent, fv 1 - 

time TStySr has justified by evrats l TO?52S Sh,,^ 31 " 65 lts S ends direc,Iy: wor ‘ sioners or aged persons. Of ail have grown in money terms on for those paying tax at the lop Sod^derived fnSl vor^ 

comprise records in every field. J distribution. bers who are members of occu- dividends and taxed interest, 57.5 average at about one-third of marginal rate. Between 1963 J.j? i jnS^ver 76 nerrint P nf 

Finance « ^ wff™ SJ ■ 2S?«?SL reised ^fthTcom- 

Group turnover totalled £49,277.754 compared with £30.627474. Marked drOp rently in receipt of pensions THE PATTERN OF OWNEKHIP OF QUOTED ORDINARY SHARES Kmon “m'Zi fa!l d hXc P 65 

Exports contributed £6.826.000 compared with £3.152.000. « . . ... M from such schemes: and 14m. 19*3 AND 1969-73 . nprrpntin iSU, «? 

--Profit before taxation amounted to £9.602,802 compared -with SS tax P a y cr s w ho save through life Percentage (year-endl shar J- J r 0r ' cash nro- 

,£^844,099. Investment income contributed £310.994 whereas, after ^? d assurance of one kind or Category of ownership 1963 1969 1970 7971 1972 7973 ^ ried an ave raED or just under 

.allowing for a small investment credit, the bank overdraft cost £•“«“* another : These - 11 *» P ointed Person^ 7xe aitors and trustees 12 per SenL of R fotal sources of 

£294,443 during the preceding year. This reflects the change in substantially overlap. resident in UJt. 56.7 47.0 450 44A 43.0 42D r„ n ^. i n thp narlipr n^rinri from 


1963 AND 1969-73 


£294.443 during the preceding year. This reflects the change in , r? er F n ,l? f ee ^ out, substantially overlap. resident in UJt. 

the Company's cash resources which totalled £5.620.988 at the * Using Inland Revenue figures charities and other non-profit 

year end. pe ? ^ S ™ r ten ***** t0 relating to the 1972-73 dlstribu- making bodies 

-Depreciation totalled £3.081,699 compared with £2,635257 and. of ,„ ;„ ao ^^°^ esp v ? n tioo of dividends and taxed in- insurance companies 

. together with the net profit of £4.592.800. provided a cash- flow terest, the report shows that — long term funds 

of £7,674,499 compared with £3,988,189 last year. When considering rlJS?®* compames pensUjQ recipients accounted for about 9 — general funds 

the cash flow, it is desirable to emphasise that £4,683,000 was tuDQS - per cent, of all taxpayers. The Pension funds 

required for increased Working Capital. The proportion of quoted proportion ranged from 6 per Investment trust companies 


The proportion 


« MAC toil 


-. Taxation outstanding at the end of tbe vear, payable on 1st January. Ordinary shares held by in- cent, in the bottom income range Unit mists 

1976. totalled £4,578.745. This figure is after allowing for stock divi duals dropped from 58.7 per. to 85 per cent, at the top. Banks and other financial instltu- 

relief of £541.000 which is. in effect, only a loan. Expenditure cent to 42 per cent during this Almost half of the recipients tions 
on capital additions totalled £1.0S3.000 during the year and there period. At the same time, hold- had total statutory incomes .of Non-finaneial companies 
was an amount of £3,705,000 authorised and outstanding on 31st ings of pension funds and in- less than £2,000 in the fiscal year Public sector 

Match. 1975. Since then an additional £680.000 has been authorised surance companies rose from 18 covered, and took just under a Overseas 


and other projects are under consideration. to 28 per cent Pointing out thal fifth of the total gross dividends 

these institutions themselves act and taxed interest paid directly 
Dividend - largely on behalf of individual to individuals. 

Following an interim dividend of 0.290 pence per share a final investors, the report suggests At the top end of the income 
of 0322 pence is proposed which, together with the appropriate 
tax credits, gives a gross dividend of 0.92S pence. This compares 

with 0.S26 pence last year and is the maximum permitted by existing 

counter-inflation legislation. f ■ ^ J a 

U has been announced by the Chancellor of tbe Exchequer that R /YCKE jfR C< ■ 

in future, new shares Issued in lieu of cash dividends will he R B fTI i ll BIB fl 

..taxed as income. As such an arrangement is no longer attractive ^ 

to shareholders, tbe Board has decided not to offer this option in 

respect of dividend payments. . . . . . 


Total 

Total market value of issued 
ordinary shares (£ million) 


1963 

1969 

1970 

7971 

1972 

1973 

58.7 

47.0 

455 

445 

435 

425 

25 

3.6 

35 

45 

4 2 

4.4 

105 

12.4 

73.0 

13.7 

' 135 

143 

10.6 

1.4 

1.4 

1.6 

1.7 

2.0 

7.0 

9.4 

70.4 

115 

113 

123 

6.7 

7 JO 

6.9 

7.0 

6.9 

65 

7 2 

2.9 

2.9 

3.2 

3.1 

34 

2.3 

35 

3.7 

35 

3.7 

33 

45 

45 

4.7 

4.6 

4.7 

4.3 

15 

25 

2.4 

15 

1.9 

25 

4.4 

55 

55 

55 

5.7 

53 

100 

100 

100 

100 

100 

100 

7500 

38510 

35570 . 

50.920 

60.070 

40520 


portion did not fall helr<w 65 
Percentage <year-endl Per cent, in any year. Issues of 
____ ordinary shares for cash pro- 


12 per cent, of total sources of 


1955 to 19SJ. but in later years 
their importance declined. 

This decline was accelerated 


of the total. The Commission 
reports that there is evidence 
of a feeling that gearing has 


there should be a higher level 
of equity issues in the immedi- 


Trends towards more equal distribution 


Inflation Adjusted Accounts 


CHANGES IN the distribution and non-marketable forms of 
of income have not been pro- wealth. 


A summary of the consolidated results and financial position nouneed over the past 15 years. Turning to the distribution of 

adjusted for the effects of inflation has been produced for the but there has been a continuing personal income, the Commission 

first time, together with notes giving the basis of inflation trend towards greater equality in considers the various official 


PERCENTAGE SHARES 


Share of 


emerge 


adjusted ‘current purchasing power ’ accounts is to convert the gg 0I1 < s re port, on its standing and the Central Statistical Office Top 7 per cent 
historical pounds in the conventional accounts by reference to reference Blue Book ' ,ables . which were 2-5 per cent. 


flisionrai pounds in tne. conventional accounts oy reiturnw «.u reference “‘“c lames wwai »cie x-s per ram. 

"the relevant retail price indices. The exercise shows that the ‘emporarily discontinued in 1967. 6-70 per cent 

profit before tax of £9,603.000 in the historical accounts compares This requires me t^omnussion n, e Blue Book figures are seen Top 10 per cent 

with £7.631.000 in the inflation accounts and the historical accounts to analyse the current nismnu- ^ the most satisfactory source of 11-20 per cent, 

prafir after tax of £4.593.000 is 43% lower at £2.621.000 In the tion of income and wealth and in general information, and the 21-30 per cent 

inflation accounts. , it 5 fi ret report it surveys existing report publishes for the first 31-40 per cent. 


i Dilution accounts. 


: The mast significant features of the inflation-adjusted accounts information on the subject This time CSO statistics for 1972-73. 41-50 per cent. 

*kre the Increase in the effective tax charge and in the charge has involved a derailed analysis The report expresses the 57-60 per cent, 

for depreciation. When ibe accounts are expressed :n pounds of a wide range of statistics. sprea( j 0 j income* as shares of 67-70 per cent, 

uf current purchasing power, the effective tax rate is approximately needed to provide tbe ground- defined groups. On the basis 71-80 per cent 

nun. . . ; .. . " 1 - ■ .1 • ..... U.. CO -an uil\rk for Future renorts and nf nil,, Snnt fiaiirae il O i on MP »n» 


whilst the depreciation charge increases by £2.148.000, an work for future reports and of ^ BIue Bo0 k figures, rt 81-90 per cent 
.. increase nf TOPT. over the charge in the liiitnricni acemmu. as a basis for recommending shows that in 1972-73: 91-100 per cent 

. The above faclors emphasise the necessity of generating a high-level improvements in omciai j_The top half of income All groups 
. of profit In order to provide adequate finance for future operations statistics. recipients, whose incomes ranged —————— 

and to maintain the value of shareholders* equity in real terms. The report starts by pointing from £1.338 upwards, received 


and reduced cates of defining both income and wealth, cent.) of total income before and ' the' bottom hiT t tbose'wltb a difference of ‘ «“ points* ‘in 

, ^ ‘ ^ ^ w Vrtth muun) ® J , f « | 1 | A v n definition of either is inrnme nf Iinripr fl 33S \ parh 1075-73 fhn nnrrocnnndinu nmrwr. 

throughput both resulting from the prolonged dispute in the No single deaniucn oj viu* « « 

..coal mining industry. With trade and consumer stocks of solid appropriate for all purp - 


improvements in omciai i_The top half of income All groups 10QA 10QA — +18A suggest tiiat 1 

statistics. recipients, wbose incomes ranged — — ■ — — ■ — ■ — statistics slig 

Tbe report starts by pointing from £1.338 upwards, received degree of co; 

out that there are difficulties in just over three-quarters (76 per . v . iTh income of £2.557 or ove r) tax and 25.2 per cent after lax. sonai wealth. 


. . income nf under £1^38) each 197*2-73 the corresponding propor- 

•Tbe bottom hall received received about a quarter of total tions were 26.9 per cent, and 23.6 


— ' £163.9bn. Of this, 27.6 per cent, share of total wealth owned by 

ES was owned by the top 1 per cent, the top 1 per cent, of the popu- 

Percentage of the adult population (aged IS 1st ion then falls by a third, from 
increase ( + ) and over). 51.3 per cent, by 28.1 to 17.4 per cent., while the 
or decrease the top 5 per cent and 67 J2 per share of the bottom 80 per cent. 
Change in (-) in average cent by the top 10 per cent, is more than doubled, from 17.6 
percentage real income The figures. It is pointed out. to 40.7 per cent, 
points per-tax-unit assume that over half the adult Gaps in the statistics make an 
— 1.6 — 5.5 population owned no wealth at examination of trends in the 

— 0J +155 all. distribution of wealth difficult, 

+021 +215 Evervbody in the top 1 per but the figures suggest a continu- 

—1.7 +775 cent, of wealth owners possessed in S move towards a more equal 

+05 +23.4 net assets worth £44.030 or more, distribution Over the 50 years 

+05 +225 im.- thOTl _ nilm up to 19C-0 there was a substantial 

+05 +215 hp^nf SllcroSS fal1 in the share he3d b - v the 

+02 +21 JL t ber lh °p fliSJl? at in!hHS! 1 ' BI !S r *cbest 1 per cent, of tbe popula- 

+02 +20J. J S t ' 0n ’ fr0Tn 69 P er cent - *0 42 per 

—0.7 +765 cenL since then the trend has 

— +17.7 JSJ!S!S ri hi f fi!S I„ P |S ^KLS continued, with the share of the 

—0.1 +765 ^ and Bevp nue t(> p j per cen( down b v a bant a 

-0^ +72.7 ii atl ro^' DUI ^e na new Om ficu 0 res quarter benvepn I960 and 1973 

— +185 ln . P e , , ne ^ ^ fi Sures and the share of tyi lQ 5 

suggest that the Inland Revenue PpnT fn ji in( , hr 3 firr h p v 

?p a ™ C of S in 8 n^ir 0 3 Tfn” ta nf ,2? AnalylSg ^underlying 

«nlIf e wMith )nCentrat:0 ° f PCr *** distribution of wealth, the 
255 per cent aftertax, sonai wealth. report emnh.wises the distinction 

•nee of 4_ points. In between wealth accumulated out 

he £?^ respoadinB pro ??lr AnillcfmPni'C of wninev and wealth received 


total income 

percentage 

real incor 

1964-65 

1971-72 

points 

per-tax-ui 

7.7 

6.1 

-15 

- 55 

105 

103 

-03 

+ 155 

8.7 

8.9 

+03 

+215 

27.0 

253 

-1.7 

+ 175 

13.9 

145 

+05 

+23.4 

11f7 

123 

+05 

+225 

10.1 

107 

+05 

+215 

9.1 

93 

+03 

+213 

7.9 

8.1 

+03 

+203 

65 

6.7 

-0.1 

+ 165 

5.6 

55 

— 

+ 17.7 

45 

4.4 

-0.1 

+ 165 

3.4 

33 

-03 

+12.7 

10Q5 

1005 

— 

+ 185 


Adjustments 


.:»■ ISaCM £S!S ,r dSa,"..’SS “ f “ ,l1 1 ” 0 “ P^TaSrill ‘The adjiutetf figure, show tota, 

costly exercise. This permitted us to take full advantage of the follows staDd f^.^^ CQ ^ J 3 ^,5 r ^n j n tota j income before tax of the -^uation. but the difference siders the effect on tbe dlstribu- (against a revenue estimate of allowance is made for 

re,., on or S^vSTS. SSSsS^ S ft ol 

KISS'S a-ft yasssaass ssss % Wi— ss t= sss- M-ssf&jr a: m wms- es 

• JSlUtiC SS? SSfS 2d?aSS^n S ?*T™L progressive effect of direct taxa- per cejt. by thS to? 10 per cent SSll"*!* ** 


realistic levels and our being in a position to capitalise on the 


nhs*>rved 




Coalite 

There are few comforts to compare with that 


, tlonal money to finance continued exploration. We propose to take t j 10 pgriy^ from 1949 to 19OT. com ® s la l ®* , 1 depending for ex- s tituting a form of non-market- 
at provided by a real “J * h|#s a j a cos t of £371.511 which will increase our total stake The ^ bare of top j per cent, ample on their level of income. ab!e wealth — is taken in. The 


«™n.w compiwr wixn tn« proviuwi ■ ; « up R, B hL^ at a cost ot sstijni .r+ The snare of the top 1 per cent. 

■ fire An open fire provides radiant beat and healthy ventilation r n p of caS n to £471.511. As a result of this operation, our . jnconie ^ion tax fell from household circumstances and 

m the right proportions without undue loss of thermal efficiency. a "enta°e holding will be 65S% as against 826% previously. u , per ce nt t0 8A per cenL . expenditure patterns, 

a fart which is at last receiving due recognition. Coalite continues v ihP «ihare of t h* rest nf Taking ail taxes and other 


tribuiion fCmnd 6 J 72 . HMSO. 
£2+5) 


a fart which is at last receiving due recognition. Coalite continues K “ 

to be the most popular all-purpose domestic solid smokeless fuel. Health and Safety 
- being ideal for open fires and equally suitable for room-heaters operating as we 


. and other closed appliances. 


areas, safety at work has 


will be 65S% as against 826% previously. llj2 per ent t0 g.4 per C enL. expenditure patterns.* 

while the share of the rest of Taking ail taxes and other 

a, iD ih. ^ ^ Snl tS 

ISOS to 1972-73 ttach, n geswe re different Picture With tU_«e. 


As was indicated at this time last year, gas is still the mam as a matter of paramount £££ le» marked’ These show: the overall effect Is 


DISTRIBUTION OF PERSONAL WEALTH 
INCLUDING STATE PENSION RIGHTS 


■ trade for their friendly cooperation and to commend the activities involved in ensuring that positive action 11s comirnmusiy n«in- g* accounted for hy a drop 

■ ^J h e ^ ,id ** A * visory **** 0C ^ w are “"« ltuwilt ^ to ™ ini ”l s n e TSEMS SET V & Z iV? 

** ab ™ S-S’S 1 ’SaSTandS^and elSS active partLpation cent from 8.4 per cenL In 1959 

Oils and Chemicals SSSds acbiering^he highest practicable standards. Wbwe acci- to 6.4 per cent 

• In the majority of our outlets for oils and chemicals, the strong - »k*»v =h-p ihorouehly investigated to make sure 2 — The share of the bottom 20 


policy on neaun 

towards achieving the highest P r **^ , **J*j* 


-“tn uir ir«irj; h«i vi uvh mui jAMKiuu 15 ruasunin’iy a i m iy|r; for 

favourable although the exceptional prices brought about by the ® process «> — ui Mrwjiicwnc ties, mauuy . because 

, export boom have materially reduced. Jr have orovided a medical inspection sen-ice since 1934 and income lax on the distribution based on estate duty 

It is disappointing that the completion of the expansion of Ortho w.-nrds indicalc that we have reason . to be pleased with the has not changed substantially. In These figures show 
- t Phenyl Phenol manufacturing capacity cpindded with a reduction ‘“'LvV, health of our emplojees. 1959. the share of the top 10 per 1973 total personal l 

it. demand resultant upon the recession in the textile industry, genera cent, was 29.4 per cent, before Great Britain was est, 

We are exploring the possibilities of exploiting our. special Employee Relations . . . „ « na -„, cri _ nc 

Manufacturing know-how in this field. The increasing rate of inflation has A DODINTMCMTC 

We cinlmiic Lo »>e the most substantial producer in Europe, and „n all aspects of business. n _° T l Jf 8 ®* r “ n w*. ^ POlNTMENTS 

possibly the world, of intermediates for the manufacture of management and employees. Until a few -ears « iad n 

- fierhicides. As a result or a detailed investigation of potential enviable record in the a voi d a n ce of i n d ^ rr v i n T /xwjI lAnnnUri 

fuiure demand and raw material availability, we decided to nianv other companies, however. ** (SSSSa ?articularlv at 1 j OiTli W UmCU.0SS12.Iaj 
- ciuhark ,n n major wbeme or ex nans ton in this field. This will avoiding disruption of production due to disputes, particularly at XJVA V T f AilWlWMMUJ 

oouble production* capacity of the principal- intermediate and the time of annual wage negotiations. , nm-mai . ^ ... 

fubr.tanli.illy increase tii.il of others. Commissioning is expected .\s ibis statement is being wntten, we are resuming normal Lont Wtadleslumi bas joined (LiNDERWTUTING) froi 
In tiv- second auanernf 3q?q ‘ c after a strike lasting two weeks at the Bolsover the Board of ASSOCIATED ber L 

PoHovfin" extended tSils Coalite oils and Ditches are now readiW Works and the Central Refinery and over seven weeks at TELEVISION CORPORATION. He * 

?oV e maS SfS3ffwS& at Aokeni Grime^ fi ^^^T*** toeCt0r 

advantage of this important development. Yorkshire. Needless to say. Jls * agpomted preduojond 

In tlie Liuhi nf n .mirmin<7 S vm.T.dnn it ic iniTH.i n <,i v amhct trsoedv is that It was all so unnecessary as tne suo- rar. n u. n. vrooono 


APPOINTMENTS 


pai' 


rirou statistics but points out: “the 
dearth of reliable statistical in- 
inen formation Is a central theme of Top 1 per cent. 
tn^'u‘ner‘rent *** *“ 1959 our discussion of evidence on the 2- 5 per cent. 

J i l ^ .U u .. distribution of wealth." 6- 10 per cent. 

- — The share of the bottom -0 The Inland Revenue figures 11- 20 per cent, 
per cent, rose from 5.3 per cenL are widely acknowledged to be 21-100 per cenL 
to 5.8 per cent subject to* a number of diflicul- f Cumulative basis) 


rnniinuinc Process. . 3— The impact of progressive ties, mainly because they are Top T per cenL 

have orovided a medical inspection service since 1936 and income lax on the distribution based on estate duty returns. 5 L* r 

ih^ -records indicalc that we have reason to be pleased with the has not changed substantially. In These figures show that in Top 10 percent, 

ceneral health of our employees. . 1959. the share of the top 10 per 1973 total personal wealth in Top 20 per cenL 

genera cent, was 29.4 per cent, before Great Bnlam was estimated at 


Inland Revenue 

estimates adjusted to 

balance sheet wealth totals and includ- 
ing occupational pension rights in 1972 

Exdudinc State 
pension rights 
% 

25.6 

Including State 
pension rights 
% 

17.4 

245 

175 

135 ' 

103 

16.9 

13.6 

19.2 

40.7 

% 

©.■ 

25.6 

17.4 

50.1 

34.9 

63.9 

4S.7 

805 

593 


Lord Windlesham joins ATV main Board 


Lord Windlesham has joined ( LHVDER WRITING ) from Septein- Mr. M. C BaDey is to be taken chairman of its subsidiary, Aber- 
the Board of ASSOCIATED ber L into partnership with NORTH- deen Sen-ice Company (North 

TELEVISION CORPORATION. He * COTE AND CO., stockbrokers. Sea), 

is also joint managing director Mr. J. B. Hill has been from August 4- * 

Of ATV Netwo-k. appointed production director and ■* «. Jnh „ « Rrl *_ h _, 

* Mr. W. D. N. Woodhonse assist- Sir Peter Rawllnson has be- anhninTA^ nf 


AJC me new vice-cnairman is 0 f Brown and Sharpe, 
r. Peter Webster. # 

* Mr. Norman Scv'th has to-day 

Mr. David Dudley, opera tions been appoiciled a director of 


Sickens , { it h radonS" wage negitiations «- n P ni ^^^5 , h ,;'SiS l Ui AS3SM? to Mr"uS5S SSTwS vSxS*™” “ Br0W " and \ hafpe ' 

3it.de nj, Oil & Gas (UM UmitCd anf j -personal resources Which ccntinual jlisp.wev mentan % juse. Ireland. appointed to the Board of C. F. . „ * 

Dunne the year SlebCns (UK) drilled two wells with the Western Tw D ite these difficulties, the year under review resulted in. a * Taylor and Co _ . * Mr. Norman Scv'th has to-day 

faecsettiji rift. The first, on Block 205/30. West of the Shetland ver .. substantial recovery in profitability and yotr will. I know. Mr. A. tt Chalk has been * ^ ” r - B "S < s r L n P** rat,ons been appointed a director of 

Islands, was abandoned as a 1 dry hole’ although traces of hj-dro- wis i. me on vour behalf to thank employees for their contribution, appointed a divertor of SPICERS, Mr. Colin 5. Lovell has been EVHOPE has left the company tiie OMON LNSLTtANCE COM- 

carbons were found. ' a •member of the Reed Interna- appointed manager of agencies director, UJ%. of CREST HOTELS PAN*. 

The second well, on Block 2/10. reached a depth of 12.145 feet The Future t rll . a1 „ would ^ hazardous srou P- for the SCHRODER LIFE GROUP, because of UMieaJUi. * 

but, unfortunately, a mechanical fault made it necessary to To forecast in the present economic climate would be ^ zarcl * - * ’ *■ Mr. Geoffrey Nobes. of H. Sicb^ 

Suspend drilling for the time being and release the rig to another and foolish. It is. however, the unanimous view oi > on. directors Mr. J. Avery has been Mr. Pan] Tleaver has been Mr. Kfeuneth M. .Spence will and Sons, has been elected aT 

company. However, tbe presence U hydrocarbons wS confirmed that our underling flnanrtal streogtii and P^«l “oac>iy is such appointed an additional dlrectm- appointed Prancial direclor of join STOLA W^ INDUSTRIES on 

and wime the quality of the odi could be assessed the well could that we should be able lo overcome any normal difficulty. of C E. HEATH AND CO. DEANS FARM EGGS. beptember 1. to become deputy TERS OF WINE for 


ravT wciu louim. ■ «■ julcjiib- cf^^UJiuro uidJiri^iT yi ilKCTiCies r 1 r . . ' , . 

The Second well, on Block 2/J0. reached a depth of 12,145 feet The Future _ would ^ hazardotls tioQaJ ^roup- for the SCHRODER LIFE GROUP, because or UMiealth. * 

but, unfortunately, a mechanical fault made it necessary to To forecast in the present r M * , ? ' . , * - * . Mr. Geoffrey Nobes. of H. 

Suspend drilling for the time being and release the rig to another and foolish. It is. however, the unanimous rtew oi >on. airecrore Mr. j. Avery has been Mr. Patti neaver has been Mr. Kfcuneth M. -Spenre will and Sons, has been elected 

company. However, the 'presence %£. hydrocarbons m confirmed that our underlying financial strength and physical renaciiy k such appointed an additional director appointed ^ Pnmrtal director of join SpLAW INDUSTRIES on man of the INSTITUTE Gp 


Mr. Geoffrey Nobes. of H. Sic 


HEATH AND CO. DEANS FARM EGGS. 


September 1. lo become deputy TERS OF WINE for 
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Benn’s uneasy silence as No State 
Court Line storm rages for 
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I.ABOl R NEWS 


Tories urge 
direct-grant 


? delay plans 

‘ - By Our Education Correspondent 

• THE SEMI - INDEPENDENT 
..direct-grant schools were yester- 
r day warned by the Conservatives 
-'■*p avoid responding hastily to 
-Government regulations designed 
^•.to “ phase-out " the semi-inde- 
.^pet^ent sector from September 

Although the regulations — laid 
"before Parliament earlier ;n the 
day — are dated to come into 
-force on August 21. the Oppusi- 
. lion pointed out that a prayer 
-can be put down against them 
which, if carried either in ihc 
.Commons or the Lords, would 
-cause the regulations to fall. 

^ The Government plans 
.'-gradually to abolish the 173 
direct-grant? — which have 
hitherto . received financial aid 
■■ in return for reserving places 
For children sent by tlie State 
system — by making them choose 
either to become fully main- 
tained by ihc-ir particular local 
education authority, or to £0 
completely independent. 

. r Unuer the regulations, rhe 
schools are expected to declare 
their intent one way or the other 
by December 31. 

IF they choose independence — 
as about half of the direct-grants 
... have apparently decided to do — - 
they will receive no State aid 
.. F or any pupil admitted from 
’■eptember. 1976. 

Tactics 

-■ • However, the matter will not 
ie so ettt-and-dried in the case 

• * >f schools which “intend" to 
>"oin the State system. Having 

leclared this intent, the schools 

* will then have to work out with 
•he local education authority the 

" detailed proposals for their 
nerger with the planned fully 
•mnprehensive system of State 
•econdary schools. 

They will effectively retain 
their direct-grant status for os 
long as they can satisfy the 
Government that there is good 
. reason why these proposals arc 
/.riot complete. 

_ This provision seems to leave 
-ootii for considerable- delaying 
„;\ictlcs«. especially where local 
uilhority is opposed to the 
Jnvemment's -phasing-out" 

: icheme. 

■ Tbc semi-independent sector oF 
% 26 grant-aided schools in Scot- 
■ 'and— which is also to be 
-bolished — is not affected by 
, estorday’s regulations. Separate 
etails coverine the Scottish 
'dor are expected shortly. 

Cal! for reform 
of Scottish 
divorce law 

• IT IS simply not good enough 

0 leave the reform of Scottish 
livorce law to the whims uf 
rivate members' legislation." 
aid Mr. William Mamilion i Lab., 
'iCe Conn-al). 

He askwl why the Govcrn- 
icnt had not produced lcgisla- 
do of its own. but had managed 
> give time for the nassage of 
e Hare Coursing Bill. 

. “ This issuo cuts ?cro-=s party 
-aes," he added. He suggested 
wr Mr. Ronald King Murray, 
-,e Lord Advocate, should speak 
v rhe Leader of the House and 
.•range inr time to he given for 
ve introduction of a Bill. 
Answering Mr. David Steel 
1,. Roxburgh) Mr. Murray said 
e was aware of the practice for 
cots to reside in England and 
-immure to work in Scotland, so 
lat they could get a divorce 
vder English Jaw. 

The Scottish Law Commission, 
e Law Society of Scotland and 
.e Church of Scotland favoured 
•vorce law reform, said Lord 
■ tnes Donglas-Eamilton (C, 
linbursh W.|. 

Mr. Harry Ewing, Scottish 
nder-Secretary, reminded MPs 
■a l Mr. Ross had consistently 
iid the Government was pre- 
ired to give drafting assistance 

1 any private Member who 
■rougbt in such legislation. 

EEC approves 
restrictions 

BRITAIN'S action in invoking 
he balance of payments safe- 
guard provisions under the 
Vreaty of Rome so as to rjtain 
xistmg exchange control 
-.-strietions after the dates 
n-.isaged in the Treaty of 
' .ccesston for their removal has 
een authorised fcy the EEC 
ummissioc. 

This was discKted in a written 
■ns’.ver in the Cyainuins yc-iier- 
lav by Mr. Edmund I left, the 
’ay master- General. 


BY PHIUP RAWSTORNE 

Even the “ undue confidence *• or Mr. 
Anthony Wedgwood Benn appeared shaken 
by the storm that broke about him in the 
Commons yesterday after the Ombudsman's 
report on the collapse of Court Line. 

The Tories howled with satisfied fury 
at him; the Liberals thundered with dis- 
approval; and Labour MPs raged just as 
violently in his defence. 

Mr. Benn sat in uneasy silence as Mr. 
Peter Shore, Secretary for Trade, announced 
the Government's rejection of criticisms 
by both the Ombudsman and the Court 
Line company inspectors of the “ unqualified 
confidence ” Mr. Benn had expressed in its 
continued operations. 

It was an ironic twist of politics for one 
who had so often been accused of causing 
a loss of confidence in industry. 

But the Tories were already in full voice 
as Mr. Shore quoted the critical reports — 
and when he added that the Government 
nevertheless considered Air. Benn had been 
right, they erupted. “ Shame," they 
shouted. “ Arrogance." 

THE Government's statements had given 
no formal guarantees. Air. Shore insisted. 
"Very difficult questions or judgment are 
always revolved in deciding how much or 
how tittle should be said publicly in situa- 
tions of this nature, particularly when 
there is a risk that a wrong emphasis may 
bring a company down.” 

. . The Opposition was in no mood, how- 
ever. for questions of delicate balance. 

“ Totally disgraceful." cried Air. 
Michael' Heseltinc from the Tory front 
bench, almost tripping over his epithets in 
his rush to deliver them. 

The Ombudsman's inquiry- had fully 
supported the Tory view that Air. Bean hud 
misled both the Commons and Court Line's 
holidaymakers. 

It had shown that Air. Benn had been 
briefed by his civil servants to be cautious 
and hud ignored them, he declared to gasps 


of indignation. The Commons now needed 
an explanation and an apology. And the 
holidaymakers who had lost their money- 
needed compensation. 

Mr. Shore h rushed him aside bat was 
sternly warned by Mr.. Richard Wain wright 
(Lib.. Colne Valley) that he could not treat 
the Ombudsman in the same way even, with 
a “perfunctory gesture of respect.” 

The Government was not ignoring the 
criticisms, said Mr. Shore. It just disagreed 
with them. 

But the demands for an apology from 
Mr. Benn rose more fiercely. 

** Surely it is not beyond the Govern- 
ment to say in an honourable 'fay that it 

made a mistake," said Mr. Donald 
Stewart, the Scottish Nationalist leader — 
discovering at once that it was. 

Mr. Benn having postured as the 
saviour of holidaymakers, was now shown 
to have misled them. Mr. Eldon Griffiths 
(C.. Bury St. Edmunds) accused. And 
having committed this fouL, the Govern- 
ment had “kicked the referee In the 
teeth." 

Mr. William. Whltelaw, rousing the 
Labour benches to uproar, said that Mr. 
Benn had committed an error of judgment. 
** An apology costs nothing, 1 * he yelled. 

Mr. Sbo're bore out the attack equably. 
It was no good trying to single out Air. 
Benn for censure, he said. He had been 
speaking for the entire Government. 

And with Labour MPs rushing to his 
support. Mr. Shore pointed out that if 
Government funds had not been available. 
Court Line would hav£ collapsed , sooner, 
losing many more jobs as well as holidays. 

The Government did uot lightly dis- 
agree with the Ombudsman's report. Air. 
Shore repeated. “But we cannot accept 
that he is infallible." 

And, amid a flood of protesting points 
of order, the Issue was left for debate next 
week. 


nmosior AUEW may bid to lead 
ballots light against redundancies 


Shore promises early debate 


IN HIS statement on the find- 
ings of the Ombudsman and the 
Department of Trade Inspectors 
on complaints after the collapse 
of the Court Line group. ?Jr. 
Shore told the Commons that 
neither report made any 
criticism of the decisions taken 
by the Government in the hand- 
ling of the issues. 

Indeed they paid tribute to 
both officials and Ministers fur 
the speed and sense of respon- 
sibility with which they had 
reacted to the situation as it 
developed. 

“Both the Parliamentary Com- 
missioner and the inspectors do 
however criticise m certain 
respects the statements made to 
Parliament on June 2H rnd July 
I by the then Secretary for 
Industry. Air. Anthony Wedg- 
wood Benn, on behalf of the 
Government. 

“They accept that the state- 
ments were made m good faith 
and reflected the confidence 
which the Government genuinely 
felt at the time about the pros- 
pects of the business based on a 
careful assessment of lhe best 
information available to it. hut 
they consider that the state- 
ments went further than was 
justified in reassuring the pub- 
lic about the continuation of the 
company's operations for the 
rest of the summer season last 
year. 

“The Government notes and 
respects the criticisms made In 
both reports but the Govern- 


ment considered then and still 
believes that the statements 
made were right in the difficult 
circumstances at the time. 

“The Government had care- 
fully considered in the lishl of 
the "reports whether any further 
measures to assist those affected 
are called for. 


“This is not a case In which 
any legal liability arises. The 
Government's statements were 
not phrased or intended to give 
a formal guarantee and did not 
do so. 

“ Furthermore, the House will 
recall that the Government de- 
cided last September to legislate 
to compensate those Court Line 
and other holidaymakers who 
had a reasonable , expectation 
that they were protected by 
adequate bonding arrangements 
but who nevertheless suffered 
loss as a result of the failure of 
their tour operator. 

“ The Air Travel Reserve 
Fund Act. 1975. has accordingly 
established a fund to which the 
Government has offered a flam, 
interest-free loan and from 
which the Court Line and other 
holidaymakers are being reim- 
bursed and future holiday- 
makers will benefit. The 
Government has. therefore, con- 
cluded that no further payment 
out of public funds would be 
justified. 


“However, wider issues of 
public policy are involved. Very 
difficult questions of judgment 
are always involved in deciding 
how much or how little should 
be said publicly in situations of 
this nature, particularly when 
there is a risk that a WTOng 
emphasis ia a statement may 
bring a company down. 

“This is a matter of continu- 
ing concern to all Governments. 
Because of the importance of 
the questions raised the Govern- 
ment feels it right that there 
should be an early opportunity 
for debate.” 


Sailing grant 


is stopped 


THE -GOVERNMENT has 
decided -to withhold a grant for 
the World Youth Sailing Com- 
petition. to be held at Largs from 
August 9. because one' of the 
teams is from South .Africa, 
Announcing this in a Com- 
mon-? written reply yesterday. 
Hr. Bruce Milton, Minister of 
State. Scottish Office, said : “I 
have told the Scottish Sports 
Council that it should not pay a 
grant to the Royal Yachting 
Association for this champion- 
«bio because one of lb® teams is 
from South Africa and 1 am not 
satisfied that racial considera- 
tions have not entered into its 
selection." 


BY JUSTIN LONG, PARLIAMENTARY CORRESPONDENT 


THE GOVERNMENT last night 
pressed Us counter-inflation Bill, 
supporting the £6 peg on pay 
increases, a Further stage nearer 
the Statute Book when the legis- 
lation was passed, uneroded by 
Opposition amendments, from the 
Commons to the Lords. 

Apart from assurances on the 
way the Bill — the Remuneration, 
Charges and Grants Bill — would 
work, only minor changes have 
been made by the Government. 

Bu; during the course nf the 
second all-night sitting in the 
Commons within a week, the 
Opposition early yesterday pre- 
vailed on Ministers to write into 
the Bill an assurance that any 
variation of the £A limit, arising 
from any change of policy, would 
have to be put before Parliament. 


Allowed 


Of the other Government 
assurances in the course of the 
arguments over the policy, in- 
cluding such matters as Wages 
Council proposals and incre- 
mental and “ wage for age " 
payments, the most important 
concerned occupational pension 
schemes. 

Pressed by bolh the Tories and 
iho Liberals to exempt Improve- 
ments to occupational scheme*, 
Mr. Michael Foot. Employment 
Secretary, did offer a relaxation 
of the provision# a.>- they had 
been understood previously. 

'* New iitvl improved scheme? 
designed to meet the minimum 
requirement? for contracting out 
under live Social Security Pen- 


sions Bill will be allowed to go 
ahead from July 31, 1976." be 
told Alps. 

This set the date a year ahead, 
and not as inadvertently stated 
in yesterday's report, July 31 
this year. Mr. Foot contended 
that the line the Government 
was taking would not he to the 
disadvantage nf schemes or the 
development of new ones. 

When peers debated the anti- 
inflation policy as framed in the 
Bill. Lord Carrington, from the 
Opposition front bench, stressed 
the belief of the Tone? that the 
Government had not gone far 
enough in the measures it pro- 
posed. 

“ l doubt whether we have 
lived so much on tick since *.h«* 
reign of Charles If.” he com- 
mented. 

Liheral leader Lord Byers 
offered his par tv's full support — 
although Liberals believed the 
poliev should have been made 
tougher and more specific. 


JCOTTJSJ-I local authorities were 
Indulging in a “perks bonanza.” 
37i Opposition front bench spokes- 
man claimed in the Commons 
-evterday. 

Air. Malcolm Etirkind bad 
ickied Air. William Ross. Scot- 
tish Secretary, on the advice being 
;ivec to councils to make sure 
heir spendinr: on salaries and 
ither related purposes accorded 
Vila the Government's pay 
Ju'fcy. 

He cijraplalncd: “Quite apart 
.‘re,!; ;hc repeiiicd inerejso? in 
iiVjr! authf-ritv Sen" or staff 
c-aiarieH. triE i'^' t Tcrk* ,>fiRi!ti/a 

? L-onunuiff-. v;'.;h reports or 
ier cv:-t. ni ir^aye? and P 
- r.-:ifl lyr Oil*. Of rate- 
m:#ncy. 


"The continuing tendency of 
local authorities to spend money 
as though it was going out of 
fashion is in grave danger of 
bringing them into disrepute.” 
he warned. 

Mr. Rifkind called on the 
Minister not merely to urge 
restraint but *ei up a full inquiry 
into senior officials' remunera- 
tion “to end ihc contempt with 
which ratepayers arc being 
treated." 

Mr. Boss ^id the Government 

was Taking every opportunity to 
iwjrw ?.n local authorities the 
need ‘o ms freedom they 
had v.'i.-ely ami well. 

"That and feefrn?; nf rate- 
pa;.».-;"S are :uu real things that 
nutter in this/' 


He regretted the reluctance of 
the Government to publish iis 
statutory reserve powers. This 
created the belief that Ministers 
were conducting a monumental 
‘duff. “ and tire only thing a 
Briion does with a bluff is to 
call it.” Lord Byers added. 

Lord Boyle, chairman of the 
top people’s pay rev tew body, 
said ho lud become convinced 
‘hat statutory powers on wages 
-.v-v? going to he needed zs a 
pcinianenr sanction. 

Ite was concerned that the 
pro'pect that top ss’ariec would 
b® limited. They were necessary, 
be maintained, a.? an incentive 
to those who should reach high 
positions in future. 

Lord George Brown, now per- 
h?p? the sternest critic of the 
Gove-nmert on the Labour back- 
benches in the Lords said: “The 
Government in i‘s White Paper 
comes up with proposals that are 
not only half-baked, but are 
almost totally unbaked.” 

The White Paper on the pro- 
posed “ attack on inflation " 
was certainly not an attack r>n 
Inflation. Lord George-Brown 

contended. 

Calculating the £6 increase, 
with a few sertlemer.ts which 
would squeeze tbrourh tbc loop- 
holes. add'ng :n Iho estra s;il> 
sidisx for f<ted and r.o:. n'.:;s :>• 
£10 a W'*' k job subsidy, mum- 
t-’.r.vd that tlitt rc-suit wau.'u b:- 


to add £7.8bn. in the coming 
year. 

“ George Orwell knew what he 
was talking about in Kewcpeak 
ana Double-speak. That is not an 
attack on inflation. What the 
Government Is trying to do is 
to make sure that we do not add 
more to inflation. But that was 
not to stop it.” 

He contended that industries 
and services were often vastly 
over-manned and industrial in- 
vestment had virtually stopped. 
“ But the only proposal about 
this that I can see in the White 
Paper is that we should have 
greater pressure on pricing 
policies and tV=t vre should 
retain funds at the expease of 
investment." 

He called for prices and in- 
comes to be related to produc- 
tivity. *' It is the only way that 
incentive can be given to those 
with ambition. 1 exempt the 
Prime Minister from what I ant 
saying, for he is an old sinner 
'ike me. But the lack of courage, 
thought and policy in the Govern- 
ment i- covered Uy a lavish use 
of ancient shibboleths and 
slogans." 

Cheap stamps 
for cards at 
Christmas plea 

?,Jr. Edward Taylor i'C Glasgow, 
Cathead*, is to ask Industry 
Secretary Eric Varley to direct 
th? Post Office to offer cheap 
postal rates for Christmas cards. 

Mr. Edward Taylor is also ask- 
ing Employment Secretary Mr. 
Michael Foot how many people 
are employed directly or in- 
directly in making and selling 
Christmas cards. 

Ia other questions. Mr. Taylor 
wants a study into the effect on 
small phops of a cut ia Christmas 
card sales. 

Air. Taylor said yesterday if the 
proposed charges 'of $;p for first 
class and 6-p for second class 
mail were applied to Christmas 
cards. 1975 may bo the most 
cheer!??? Christines yet for the 
Bri’ish people and the thousands 
whose livelihoods depended on 
the industry. 

" While some people may con- 
sider that Christmas cards are 
fupcriic:.t!. I am certain tha; for 
mar.- elderly poops* they gi'-te 
«Mi uplki and joy." he said. 


BY JOHN HUNT 

A CONSERVATIVE attempt to 
get tbe Government to provide 
financial aid to cover the cost 
of bolding postal ballots in trade 
union elections failed in the 
Commons last night. 

Mr. Michael Foot, the Employ- 
ment Secretary. said that 
informal discussions which he 
had held indicated that the 
unions were against the idea at 
the moment. But he promised 
that if the unions changed their 
mind, then the Government was 
prepared to accept the proposal 
“ If the trade union move- 
ment or individual trade unions 
come°forward and say ‘We want 
these facilities.* that Is a 
different matter and something 
we would be perfectly prepared 
to accept." he said. “ But that is 
not the question at this precise 
moment." 

The Conservatives tried to 
introduce the scheme as a new 
clause in tbe Employment Pro- 
tection Bill now in its' report 
stage in the Commons. But it 
was defeated bv a majoritv of 
35 < 241—276). * 

There was thought to be a 
danger that some. Labour MPs 
would vote with the Conserva- 
tives in favour of. tbe amend- 
ment. In the event this did not 
happen although 100 Labour 
back-benchers nut their name to 
a recent motion in favour of 
postal ballots in the unions andj 
some spoke in favour of the idea 
during last night's debate. The | 
new clause was. however, such 
ported bv the Liberals in tbc ' 
divteion lobbies. 

For The Conservatives Mr.' 
Barney Hayhoe pointed out that 
if Mr. Foot did wish to provide 
j*uch aid to the unions at a 
future date the Government 
could not merely dn ft oh an 
ad hoc basis. It would hav“ to 
come to the House to legislate 
for such a scheme. 

Veterinary 
nroposals to 
be considered 

'By Our Lobby Editor i 

A WARNING that tbe recoin-, 
mendations of the Committee of, 
Inquiry into the Veterinary Pro- 
fession, published on Tuesday, 
would have to be considered 
"against tbe background of the 
general economic situation, in- 
duding the resources available" 
was given yesterday by Mr. 
Fred Pearl, tbe Minister of 
Agriculture. 

In a written Parliamentary 
answer, be said that the recom- 
mendations would be studied. 
after consulting the various in- 
terests concerned. Many of the 
proposals would require detailed 
examination and had implica- 
tions for the longer rather than 
the shorter term. 

He concluded: “We agree with 
the committee that greater em- 
phasis needs to be placed on the 
prevention of animal disease and 
its significance for public health. 
The proposals on preventive vet- 
erinary medicine are a most 
interesting and valuable con- 
tribution. We shall also carefully 
examine, in consultation with 
the profession, the committee's 
proposals for the greater use of 
lav assists oce.” 

Bill to change 
caravan rating 

A BILL to amend current law 
on rating of caravans was given 
a formal first reading in the 
Commons yesterday. 

The Caravan Ratings Bill, a 
private members' measure intro- 
duced by Dr. Edmond Marshall 
(Lab.. Goole) would reverse a 
2966 court decision that caravans 
should be rated as separate 
properties. 

Dr. Marshall said. ‘"This Bill 
is a straightforward application 
of covnmonsense to a confusing 
and anomalous situation." 

Bather than being valued as 
a whole, holiday caravans were 
now dealt with as separate 
properties. This was causing 
many caravan owners to sell 
them or tour round the country 
so that they were not on a 
permanent site. 

Rees: Pay rise 
for Convention 

MEMBERS of tbe Northern Ire- 
land Constitutional Convention, 
at present receiving £2.500. are 
to get a pay increase ol £695 a 
year. 

Announcing this In a Commons 
written reply, Mr. Meriyn Rees, 
Northern Ireland Secretary, said 
the payment would be backdated 
to July 17. 


BY JOHN WYLES, -LABOUR REPORTER 


BRITAIN'S second biggest 
union, the Amalgamated Union 
of Engineering Workers, vis to 
make a late bid to mobilise the 
TUC's annual September Con- 
gress behind a militant pro- 
gramme to fight unemployment 

AUEW leaders have decided 
to move a lengthy amendment 
which, if passed, would trans- 
form a General and Municipal 
Workers Union motion On un- 
employment Into a call on trade 
unions to take positive steps to 
fight redundancies at plant 
leveL 

A four-point plan proposed by 
the engineers “to ward off un- 
employment” urges maximum 


“solidarity action" by -all" 
workers affected by the threat of 
unemployment, a shorter work- 
ing week and an ' extension of ' 
statutory and annual holidays,' 
a reduction, and where possible, 
elimination of overtime, and 
resistance to attempts to cut 
jobs through - natural wastage 
and voluntary redundancy. 

In addition, the AUEW wants 
to delete the GUWLTs can for 
action to reduce unemployment 
based on a public works pro- 
gramme, temporary employment 
subsidies and. selective import 
controls and substitute it with a 
programme- controlling export 
capita] and. lowering interest 
rates, increased wages pensions 
and social benefits, more public 
ownership and the direction of 


industry to areas with above 
average unemployment- 

UCATT may 
boost anti-vote 

Tbe- Union of Construction, 
Allied Trades and Technicians 
may cast its 220,000 votes 
against the new- pay policy at 
this September’s annual Trades 
Union Congress. 

TTCATTs executive council 
agreed yesterday that fts Con- 
gress - delegates should .. be left 
to decide bow.to vote. The dele- 
gates are more militant than the 
union leadership and could thus 
help boost tbe anti-policy vote 
towards the '3m. mark out Of the 
10m. total TUC vote. 


Economist’s study predicts 4.4m. 
professional workers by 1981 


BY CHRISTIAN TYLER, LABOUR STAFF 


THERE IS likely to be a rapid 
increase in the numbers of pro- 
fessional and technical workers 
owr tbe next six years, accord- 
ing to experimental projections 
by a -Cambridge economist pub- 
lished to-day by tbe Govern- 
ment. 

The number of doctors, nurses, 
teachers, scientists, engineers 
and other technicians and pro- 
fessional people (.including 
artists) could rise to 4.4m. in 
1981 compared with 2.7m. in 
1971. ■ 

Administrators and managers 
will also increase as in recent 
years, but a>t a. slower rate than 
previously, says Mr. Vivan Wood- 
ward of the Department of 
Applied Economics at Cambridge 
University. 


HU study, the second of a two- 
part experiment in employment 
projection, appears . in - the 
Department of . Employment's 
July Gazette. 

The first article,- in May, fore- 
cast a substantial expansion in 
the public service sector at tbe 
expense mainly of manufacturing 
industry. 

To-day's article forecasts a con- 
tinued decline of employment in 
farming, fishing and mining, bur 
at a slower -rate than between 
1961 and I97L Most “materials 
processing occupations - may 
also shrink, with the: exception 
of electrical and electronic work. 

After their rapid growth in 
the last decade, the number of 
clerical jobs may stabilise at 
around the present 3.5m. Con- 


Crisis talks to-day over 
Observer redundancies 


BY OUR LABOUR REPORTER 


struct! on and labouring generally 
may decline further, but trans- 
port and communications should 
turn upwards. 

The author warns that the pro- 
jections, because of statistical 
and Interpretative problems, 
should be regarded as only a 
starting point for further 
analysis. 

• The monthly strike figures 
continued to show an improve- 
ment on last year, despite a high 
June total, with 1,349 stoppages 
involving 516,900- workers and 
3.86m. days lost in tbe first six 
months of the year. In tbe first 
half of 1974 there were 1.386 
stoppages, 893,800 workers in- 
volved and 8,66m; days lost. The 
1974 figures were swollen by the 
national miners’ strike. 


NUJ heads 
for £120,000 
deficit I 


CRISIS talks to avert the threat specifically at the NATSOPA the NATIONAL Union of Jour: 
of compulsory redundancies machine room chapel which has na Usts is expected to" plunge, 
among at least 120 Observer so far refused to produce volunr lnt0 a deep financial crisis this- 
printing workers will take place teers for redundancy on the year yyjth an estimated deficit 
between management and print terms proposed by the manage- f^jooo despite an urge n\ 
union leaders to-day. ment. The Observer wants to cut g^no^y drive that wiH save urL 

Machine room chapel (office to £10,006. I 

branch) leaders of the National JJ**" ' The union’s projected lossff 

Society of Operative Printers, rSmof 46 * which ^ be ^0.°0° VP >HL 

Graphical and Media Personnel ^8 JJ Sfre^me^ sin* vested yfiar has W^tf*** .speculating 
will be giving their first official * Jnerger withJLbigge i • 

reaction to the 1 company’s threat union cbn-spaxentee ^future? - 
to issue sacking notices next w«n^ andmay™ 5E But Provided Vhe 28.00ff NUJ 

Monday unless sufficient voiun- SStn^mmtto mise rattier than Ambers are .prepared to accept* - 
teers come forward this week to bSS S ^ ibcrease.an-their current sub* 

.satisfy the needs of its urgent 3gJB£ ""g? dS Se scriptiong of £25-£30 a year, thjft 
cost-cutting progamme. newspaper. unions leaders remain opu-* 

The threat was set out in a Elsewhere at the Observer, the m ^ c toey can continue tog 
letter sent to print union general NATSOPA clerical and National 8® « alone. _ r 4 

secretaries on Tuesday which Union of Journalists chapels Although the NUJ s national t 

made it clear that the Observer have produced the number of executive has just agreed uy •. 
was prepared to risk protest volunteers required by the com- economies, the union s leader} 1 - 4 

action rather than delay any pany while members of tbe ^ tittle scope for zurthe-' g 

longer moves which its says are National Graphical -Association cost cutting without drasucal{ * 
vital to save the newspaper. . are hopeful of reaching agree- reducing services to toeij 3j 


directed ment by the end of this week. 


Strike ends at Parsons 
after three weeks 


The warning was directed ment by the end of fh»s week. bers. This means that the union. 

. £450,000 annual income will hai^N, 

to be boosted by further su£k 

Strike ends at Parsons bii- 

K-/1.JL mv VUUU A for support. It is already us? 

as security its fighting fund if 

after three weeks • 

devoted. §, ^ 

BY OUR NEWCASTLE CORRESPONDENT . SjfV fc; 

FOUR THOUSAND manual thought these wonjd. have "Problem affecting the ui^ P t0 
wokers at the Newcastle engin- limited the-.totai award to. .£& cas b flow which ia caused *v ee t 
eering plant of C. A. Parsons The stewards said they reserved Prop?#? 0 . 11 01 mem J say 

yesterday voted to end their the right to go back for more hea vHy. -m arrears ,q 

three- week-old strike. money, as. soon as possible. They toeir subscriptions, well over 

They will return to work on have been demanding an imme- ; membership t, 

Monday after accepting a pay di ate £10 increase. are still owing to the up wnt P a 7 

offer giving them £6 a week Mr. George Arnold, Tyneside . . 


BY OUR NEWCASTLE CORRESPONDENT 


offer giving them £6 a week Mr. George Arnold, Tyneside.' . __ 
extra, backdated to July 1, and chairman of the Confederation ' A Ifnrn cfniTA 
another £5 from January. TTae of Shipbuilding and Engineer- 3H.1EVC ? cal 

£5 rise will have to be offset ing Unions, said: " Because the q thmof 
against tbe national £6 pay limit men have been forced back by - a. lluCaL lU ; * 
in any further pay negotiations Government policy rather than ■* -* aaa t»t • “ 

before August, 1976. by a reasonable company offer, 1 1 ,IHHr Kl 1 10pr ycar 

Shop stewards said the offer I can foresee stained industrial 7 ■ ’ 

was only accepted "under relations at the plant for some By Our Midlands Correspoegham 

duress " because the Government months. The company has been WHETHER more than 

pay limits are due to come into hiding behind the Government British Leyland car work*?™ 
effect on Friday and they policy." tb e Midlands and on Mensc" ,e “* 

will be able to resume theirti® ad ' 
V is likely to be decided by^Pj®» 

Port jobs cut funds plea 

v . r ■ r . rr. -• -day to decide whether to con--, 

THE GOVERNMENT is consider- men are entitled -under the WfiT'tihue .their five- week-old pay 
ing a request for financial assist- dot* labour scheme. strike at -the Alford and Alder 

ance to the Port of London to London employers, had asked, factory. . 
help a 1.100-man reduction in for authorisation, to reduce the This strike has cost British 
the port's labour force. 10,700>strong labour force by op Leyland about £14m. worth oF 

Subject to the Department of to 2JJQ0. men over the next six production and halted output at 
Employment granting the request months. * • ■■ - • ; Jaguar.' aid Triumph car plants 

for a £6m.-£7ni. loan, the But the National Docks Labour and at;^zbsidiary factories. The 
national Dock Labour Board has Board, on 'which both- unions and dorreat- Pay contract at Alford 
given London permission to employers 'are:- represented.- and- Aldei; which makes suspen- 
retire the men. The money is obviously considered this figure sign 'units, rear axles and other 
needed for up to £5,250 sever- too high- and authorised, only j?ilQinbi*es .for. British Leyland 
auce pay per head, to which the 1,100. • . • -&es : hot end until September 


Port jobs cut funds plea 


D o E launches booklet on job satisfaction 


BY CHRISTIAN TYLER, LABOUR STAFF 


AN AMBITIOUS attempt to 
persuade managements and trade 
unions ro co-operate on improv- 
ing the quality of life at work 
was launched yesterday at the 
Department of Employment- 

The Denartment was iwtroduc- 
inc a booklet on job satisfaction 
prepared by a tripartite com- 
mittee representing Government, 
the TUC and CTRL This commit- 
tee was set un under the last 
Conservative Government at a 
time when the tripartite 
approach to national issues was 
3 cornerstone of policy. 

Presenting the booklet. Mr. 
John Fraser. Under-Secretary, for 
Emptevment. said both sides of 
'ndiwtrv should not merely seek 
tn come to terms with chances 
•n workers* needs, but to build 
“ in a very positive way " on 
•hem. 

Although the guidelines might 
not break much new ground 
tiicoicucally, it was important 


that they represented an "agreed 
statement” by the Government, 
TUC and CBL 

Dissemination of the commit- 
tee’s message to managers and 
workers is backed by a double- 
page article io the Department's 
June issue of Employment News, 
which has a distribution of 
100,000. 

Yesterday’s launch gives public 
expression to research and 
advisory work already under- 
taken by a work research unit 
created by tbe committee. This 
body has dealt with inquiries . 
from 350 organisations since it 
was set up last December. 

Boredom 

A principal theme of the book- 
let is that industry is beginning 
to realise that “efficient" pro- 
duction methods, often limiting 
the skill and responsibility of 
workers, can be counter-produc- 


tive in leading to ; boredom and' 
absenteeism; " ,f X ' 

It suggests eight general prin- 
ciples for re-designing jobs. 
Among these are: to use in- 
dividual skills-, encourage learn- 
ing. extend decision-making and 
.responsibility, foster social rela- 
tions at work.' provide a chal- 
lenge and introduce job variety. 

Of the ways of reorganising 
work, tbe committee (called the 
Tripartite Steering Group an 
Job Satisfaction), recommends 
autonomous working groups 
with. .employees arranging their, 
own schedules as probably the 
most fruitful. Experiments' 
abroad on motor-car production - 
-lines have bad some success to 
this. 

It warns that greater res- 
ponsibility for shopfl oor workers 
may be .seen as a threat to- the 
authority of the man who super- 
vises them. He, therefore^ should 
be given a more managerial or 
co-ordinating role. - 


At a Press -conference yester^ 
day Sffr- -John*;. Boyd, general 
secretary of the Amalgamated 
Union of Engineering Workers, 
speaking for the union side, said: 

Oversimplified 

“We will be using this as a 
springboard for p ro pagan d 

among shop stewards." He 
thought some of the craft union's 
resistance to change was due to 
the fact that skilled men’s jobs 
were often oversimplified by nev 
production techniques. 

For the CBL Mr. P. S. Link- 
laker, personnel director of 
Shell U.BL, said part of the pur- 
pose was to “unleash the ex- 
perience ” of the men actually 
doing the job. Tliey usual] 
knew th& work better than anj 
behavioural scientist or work 
study specialist 

Making Work More Satisfying- 
Tripartite Steering Group cm 
Job Satisfaction; HMSO, 6 op. 
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UCDD QHjPressures on th 


TV 


BY PAMELA JUpGE 


Fu 


d, R U IS" is a sign often seen 

in pubs and this is going to be *^ Bia 3TiNG in the U.K - . u 
matched with a series along the !v le ° weans the activities i 
Jiaci of “R Cr drinking DD” “* e Sncety trade, because tt 
or “1 C U drinking DD."- The grocery trade accounts for pvi 
new campaign for Double ? t * uarter of all retail sales, ar 
Diamond, the Aiijed Breweries ““a 03 © tjie grocery manufa,.- 


heer which ic oiaim^ V- i. turers hav#» .l 1- ' ine, r iaoour Din, along wun nets ana me iTaaemancei casn — — — - — . - - . ...... 

greatest „- he curhs ^heir profits and sharp and carries; Mace is run hy Oriel promotion, expected to sell 12.000 cash flow, the accessibility 

hrKd markS lo a m?ss mSS» rise * lh <* rents and rates on Foods, part of RCA. and Booker- cases of baked beans and moved of the symbol group stores 

*? * a,d tofte the l”* 1 ?’ as f mar h pJ - Food advert is- their Hi~h str«.t immiM Mr^nnHi- whilP Snar which 26.000 and RUM reckoned it a becomes more attractive. They 


zvrs.'&xszs: srss-fi sasf-ss: ^KSKSg 

■ Sff A X •£, t fid! BWIST' 3SrtL 5MMS ss. 

Tbo wonderful for words." The So it is potentially far muh. ■ „ . complete convenience image. 

'.'-.MW.?* ‘ r . ...L;pk TT C „ ne.AA 


Tbo wonderful for words. The . So it is potentially far reach- 
-rtioie campaign is based on >ng that the grocery trade seems 
phonetics with TV commercials to be passing' through a period 
for example, a disc of great change. Ln 1974 the 
jockey talking about VHF. LPs manufacturers temporarily 
and. Of course, Dp. In another gained the advantage over 
0116 i s ® Phone box con- retailers because ofthe shortages 

vers at: on about the KGB and an that followed the tbree-dav week 
IDparadc. They could drive the bargains; 

at ^ ey couJd Postpone the produc- 
Klrkvood is w orking on develop- tion of own label lines: tbev 
mems of the theme with a could frighten the retailers into 
military setting and in a hospital building up large and costly 
but obviously if the public stocks. 

f^^hen^the ^ S idea 8t <ran 0P be j-f w ^ *t«M«oa « quite 
stretched in a wide variety “I 3 *' 1 ' 

directions. Advertising begins farturer^l™ 
to-mnrrow and mn« until I J acturer s are suffering an actual 
SriEI ^Ilne in sales for the first time 

T , n irr v^rnt* i^-xr ,n years - Heinz, for example, is 

Boase msostna rorntt was yes- selling over 5 ner pent ia« 

terday appointed to handle the product this Maraud "the' nrS 

SL WI SS? S «mS e, l i t n 7 at, 1 ^ ducers w «SJ ?hf retail 
lt . *0*- *»de very generous discounts 
Heved that around £I.5m. to Sm. to stock and promote their 
may .be spent though no budget merchandise 

■ . , ■ ™* « feflpctpd in tlln own 

♦ ANGUS SHEARER, the former label situation. Last year the 
managing director of 'ioung and retailer's own label lines showed 
Rubicam who left the agency in 3 much narrower price saving 
February, is setting up his own over the advertised brands, a 
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Michael Reynolds of Spar, Dick Branston of YG and David Poole of Mace. These three organisations 
account for two-thirds of symbol group turnover and are the irikin growth area. 


which in the U-S. means a price, 
premium of over 29 per ceoL, 
and cheapness . 

However, their future pros- 
pects look good. They tend to be 
family owned, and operated, 
with lower labour costs; they 
should gain from more profes- 
sional buying at the top— Mace 
has reorganised its purchasing 
so that one committee negotiates 
with all the suppliers; they are 
becoming more flexible, reflect- 
ing the peeds of the community, 
and sometimes carrying a con- 
fectionery. tobacco and news- 
paper section, with higher profit 
margins; and the shops are 
enjoying a closer relationship 

with the symbol group, which ^ •-« m , 

g gT gMffisisra Sailing computers 

nnVall’thP^vmbnl CHARLOTTE RHODES. the addition the press coverage was 
CTOUD retailers are expanding schooner that graced the Onedin calculated out at £30.000. which 
E?&t bStStJ " ifEEEiy Lme. will be pushing the Philips alJ toid - a B pri?ttv go0(l relurn 
managing a small increase in r>u^« US? for the £25.000 investment in the 

°{ t ra p-™— . ... k 

nnndhlp that in thp next few ^iectrologica. This is the third This year's cruise is to market 


WKM t ng ,° f b T y t S t T fr 1 - ventional supermarkets.’ The selling this year over £350m. as “our most successful oxer- ^Ihe m^tlpl^mig^'to the boat has been uS PhUipVsM “rS «f ™puS5 

Math ^lE'SBjEESr ceZ differe C ntiL Ck i°t^ LnV ? U,tipl “ proflts t « «*?* w0 ^ <>f -goods actually partici- else." It will repeat it 3SBRo25 S tofflSK JSptS “ a exhibition for office However the Budget has been 

The company is to he called faeturere St prepSed ; to ouSte VUS 10 5tS er 3 P l S IS Purchase of £500m. Another area in which Spar is marke ts (they just could not computers. pruned down and certain east 

Angus Shearer Limited and both attractive i t an , d they are ] ac f d » when RCencost cash and placing great emphasis is trwn t0 pay for good managers) In 1973 there was a two week coast ports, like Kings Lynn and 

Mr. Shearer and OBM have Dut business ^ g ' choice between reducing staff, carry chain is included. In the label, which seems to be coming to m e s ^ h ols who are firmly experimental visit to north- Hull, which proved disappointing 

money into the venture. As vet u ' th( , _»«,■ ^ nnV . K putting up pnees. or off loading same > ay the buying power of into prominence this year as entrenched in the villages, in the western ports, and last year she slopping places, have been 

there is no staff but the office is There tSS ™ som / the £ 5 raaller and less V r G if,^ eU a S ove : *2* shoppers down-trade- Spar in- C0UDciJ estates, and in the toured most of the major ports dropped from the itinerary-. The 

at the south end of Bretlenhara h!ft S!»iuS 5S profitable outiets. of £216m, through 3^00 shops, creased its own label turnover suburban arcades. on a twwnonth expedition, prospects for the machine are 

House. Lancaster Place, near cSSm dfwn on thSXnnS The main beneficiary of any ? nd , Spa „ r ' w t* ch acco “ nts ^}® m - Ia ? «d expects Unt il recently the symbol During the voyage over 2.000 executives running companies 
enough to OBM but quite of extended oSdums liS chan^e“hiuld be theYocal ron- f ° r outle l s ; * bl «3er than to add another £15m. this year, shops h«ye been used by house- directors and managers visited employing between 50 and 250 
separate. fam SSShI? wnience store Thfs SS hSn- the £300m - worth ° r « oods 11 15 i 0 * ards a TotaI of «0m- Mace. wives for tbe loppinE Jp exer- exhibitions on board and the personnel, and the trip starts in 

♦ WHEREVER women may while Sin" up ofto 5>dS the US and thfmaj ? S selUng ^ * ear ‘ Tn cise - bul they are gaining the company reckons that £U8A0Q SL Katherine’s Dock, London, on 

have made cuts in their spending life canned goods, as a precau^ symbol groups here. Spar. Mace The symbols are aware that WnL?© £Sm 8 a7a gain st P tbe con 5 den ” to for the hig worth of new business can be August 2-. 

because of the present „on against further price in- and VG. are well placed lo take there is a gap between the dis- ^etSl grovSi of ^ oer cent f eekly sh °P- They seem certain accounted for by the lour. In A.T. 

inflationary situation, they have creases. Overall tbe de-stocking advantage of the new trends, counts they can squeeze from VG =_ , B w j deo j nB 'n , s labPi tD ga,n the c ? Qt f art,0 P 

certainly not made them in the i s more apparent in.a reluctance Symbol groups are organisations the manufacturers and the prices range j n t 0 sucb aj-g-,. as frozen f"* 011 * multiples, and through 

purchase of morale boosting to accept quite so many brands, of retailers and wholesalers with ,n tbe shops. In fact they have foods a d Musage?; s0 a ithouEh a decis ' nn ° f t independent H AACiT B Jv 

beauty aids. The popularity of with the second and third lines the advantage of one end of concentrated on offering S3 „bol? may Sot be ^ mde ?. grocer ^ to , in | || 10^1 fill W 

■ wide range nf products is still in a market being axed. combined buying power and specially promoted lines atcom- approaching the 50 Der cent, nlus J beIr JJ hai,ds - v , Tbe , future may I IlV VJl JL 

tbe upswing according to the These are the changes Ibat management advice while at the parable prices to the multiples, of gainsbury in own label they /^J D t nUfa -n by pamfi a iimrF 

West Ipc Cosmetics and have already occurred.- Jn the other the shops are family owned while charging more for the less are acknowledging the need for ^n^fm bUt «l!fr S i C 8 PA ELA UDG 

SurVC> published next year we face a real decline and local to shoppers' homes. AJ- frequently purchased lines. discount lines, which also pro- wae? nfekrts and for SALARIES OF over £11,000 are those who stayed with the same 

^ ™ ■ ) n living standards and a £6 though the symbol group retailer Mace this year has been cut- mote the symbol name. time in a derari- it paid to 4.1 per cent, of the mem- employer in tbe year was 17.6 

Jlz,, Twi '"V, 11 on pa >‘ increases. Which might seem to the public to be ting out the competitions and in- Lack of national recoemtion to predict a revival ^ for 7i2I bers ° f the Institute of Public per cenL Tbose working in Lon- 

w,u immcaliy badly hit tbe a small, rather isolated, unit in store excitements and putting its had been a irob enTfw the smati refaiiers who hVv* Relations; the average for fellows don got some £1.133 more than 

m 153* Prof's oF the low paid retail fart the management behind the promotional money behind price organisation. Xrh^ndtndom Sed 7heirfuture h e „i TTV - ra, « 

fUSJtJSt*™ 1 E» de - f In h cffect s another three main sj-mbols is more than cuts.. VG followed a similar in ate- different parSs o? the ti ve ' am of 5 ^mbSl P grouS 
75¥tw Whw.w Sc blow for lhe mniuple groups, a match, in financial resources line in June, using a heavy TV country, but now they are each wholesaler. e p 


♦ HARP LAGER, which is 
owned by tbe consortium of 
Arthur Guinness. Scottish and 
Newcastle Breweries, Courage 
and Greene King and Sons, is 
to test market Krnncnhourg 
lager, the eminent Continental 
brand, in the Midlands and the 
smith of England and has 
appointed Saatchi and Saaichi to 
handle the account. 

- Paul Mitsan, marketing direc- 
tor of Harp, says Thai if tbe 


. As currencies become more unpredictable companies are turning towards barter 

When tyres change into cars 


BY CHRISTOPHER WEST,- INDUSTRIAL MARKET RESEARCH 


Kucria low vaiue aaaeo item) pressed interest in using market 
om the Bulgarians as part of research to identify the products 
deal involving the construction best suited to Western markets 


[finance houses get on average is 4145 where salaries were over 
£5.355 a year. 60 per cent, above those under.3L 

These are the highest pa'd A quarter of members got a 
operators in the field. The figures bonus— the average was £650 but 
come from tbe 1975 salary survey the range was wide at £30-£3,5OO. 
conducted by the Institute. The There is a curious picture in, 
results show that at January 1 the insurance, finance and bank- 
tbe average salary was £5.733. ing sector in that the age band up 
with men getting £5,926 and to 35 averaged £7.S5Q while those 
women £4.315. between 36-35 were paid £6,566. 

While 10.5 per cent, of mem- In national government pr the 
hers were paid over £9.000. 4145 a car olds got E7.S67 while 
nearly 50 per cent received the over 46' were paid £5.760 but 
. under £5.000. there have been significant salary 

ore F; V e per cent, of TnemWsbin increa»>« in the r.ivil S^riee 
tot rp,Cf *i Vp d no salary i nr ease in sector since the beginning of the 


1974 and tbe avera?e increase for year. 


market. Harp would be looking .. c . u J ns To-dav. harler. and the proportion of trade by bilateral textile trade to dispose of goods ^ ... -w.***.™ v „. . _ 

to spend the equivalent nf flm. niori . t 0 ohisticated derivatives agreements with Western accepted under an agreement . Tbe «™nd step involves ^ the^e ^iave^r^^ h^^n 
nationally - seems that Kronen- „ J wilch dra!s and counter companies- permitting it to sell Its products . of industna ! J Z Ini 

bourg, pt of the Lena.-.- Jxurc h:isc agreements, are con- Tbc-se deals pose serious prob- in tbe EajL Furthermore, the techniques, a novel j 5 fl nTer° U ^bi° 

Danone group, will he in the ^ d , situations where for one lems for the marketing depart- Western company may have to experience for those used to f rinrprt Thp’niw^^ 
« CCl °c ° f thC reason or another straight pay- ments of the firms involved. The se>l m competition- with estab- Communist trading practices. ^ a 7 ^ f n a 5 t ^? d inar ^t ™7roh ™ 
market alongside Harp M«ccai._ ^ n , s convertible currency goods offered by the Eastern lished agents for the goods. SLJlSS. e “S SS^^eMiTSSrS 

ore rot possible; but these countries for barter transactions, wmcb m addition to making the ofindEastEiiropean Baffin nrow daSifn? fnTS 
£ — ii.stanres are on the increase tend to br those which tbey find task more difficult, creates some lhe organisations responsible for “f;. daunting fur most 

... /7/tr hS!“ SUSV "SyUK SESSd meanr^ey ma.v°be Attempt to 'attended probably “a “ Vo'S"' uyrtebfl 

- ;iun ,o ,!,p,r aciiv,iici rt „ . sssM’sars's " “ swi sss ss^aa-TUS 

The r.uwl common and be^ i.^LV h P r V duCts wbi «* they can utilise beginning to be felt and. for ex- ing to do it for themselves. 


are rot possible: but these countries for barter transactions, which in addition to making the !? . Dd East European staff in 1 
n,<;t :i n re o are on the increase tend to be those which they find task more difficult, creates some lbe organisations responsible for - P 

^ JSffi .0 

siu „ .0 tlwir aelivilics. J? SSS *£ 

TI» ■»«"' ^ CSS? ftey ™ !SS" b**tBBtog to be felt .nd. for «■ Inf to do it 




What's happening to Fleet Street circulations ? 

Where will they be in 6 months’ time ? 

A new report by THE MEDIA DEPARTMENT LTD. analyses the 
effects of recent price rises on sales of the Nationals and London 
Evenings and projects the latest trends to the end of 1975. The 
report, dated June 1975. is entitled— 

‘Newspaper Pries Ris-?s and their Effset on Circulations' 

Copies pries £12 available from i — — » r—t ^ 

Brian Parker \ \ IV I Pi l 

The Media Department n'n II | 

(Advertising) Ltd. \ / L ) ) 

10 Henrietta Street, London WC2E 8PS — Li L J I — x 

01-240 5485 THE MEDIA CER^IfThfxNT 


_ , li. .1 m ns and the Russians in m 

poiaW9 9 e(iifce.of'tb«cakeat 50'* an.! IKT# oxchanninc ! txLban.,e. 

OO-OW) VCrtlLTETi & ASSOCIATES ITU lino- lS m« plalll lor oil product*, 

Mvcmung udMwkntoq Thct are n«*w very larsol* !he [ 

Of individual com- 


7-hesr Bonds hare been offered and sold cAcfusii efr in Japan. 
This announcement appears us a uniif.-r ,«f' ;*•> •»j,i ,-i ! » . 




Thecasefor PLN advertising. 



^ - - c . .Viw» ii-a 
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I To: P^ul Forste’ - . PLN parrne*'*, 2 C: Ma:^7c , one 

Road. London NVV1.Te.eD ri Dn»iC'I“tS6 12^2. 
i Piease seiid a i-ee c op> c. f the toc^iei 

J 'GorpordteAdwriitin^diid :'Lr^ 

I I Name. — — — 

| Position ~ 1 — — — 

| Company . — — 

I" Address — 


L-xcuan„e. course can be pursued, par- 

_ tic-ularly if the volumes are 

I I12.DDV large. Most Eastern bloc coun- 

^ J ^ . tries operate a • payments 

However, Communist manufae- multiplier, depending on the 
lured goods lend lo be in a less nature of the goods that the 
bapj«\ position; the designs may Weslern companies wish to 
sutisiy nlhev Communist cus- export on to them. Obviously if 
inmrr* ho indeed may have no they require something badly 
cbui'.v but to accept iheui) but enough thee w'll releare foreign 
in ci-:n petit ivc Western markets exchange for it. but in the ca^e 
the lack of knowledge of cus- of non-essential luxury goods 
turners’ requirements has a tell- they may insist that the Western 
ins effect on sales potential, company accepts imports to the 
The Hungarians invested in a nine of one and a half rimes, or 
factory to produce automobile even twice, the value of 
fillers, many of which were types goods they wish to export. The 
being phased out in the West, value of the goods sold into 
and while market research. Eastern Europe is financed out 
which could have avoided this 0 ? currency so earned and the 
situation, has been carried out countries get a hidden bonus in 
for Communist producers. U tfie form of free marketing 
tends to be Iha exception rather 3 ct : viiy carried out on their 
than lhe rule. behalf. The roiinten-b^Iancing 

A simple sulution for cum- situation occurs when countries 
panic- faced with barter iran.v are SQ desperate to dispose of 
ac.iun? !-• U» approach switch products that they run the 
iradei* who. for a suitable tlis- system in reverse and operate a 
count, will dispose of the pro- payments divisor. 
ducl>. Such deals can. however, 
prove financially unattractive if ‘ 

administratively eonytuenl. and ri SloVlf PTipn 
an increasing number of com- IjlUi^UlCUCU 
panics are being tempi ed in . - 

fir-anise their own marketing There are signs that the situa- , 
opc-alions for East European tion is changing in favour of 
"ood« When doing sn they may a more enlightened approach by 
at tempi tu simplify the problem Eastern Bloc count ries. They 
bv concentrating transactions on realise that they can pressurise 
Bonds which, irrespective of those companies that wish to 
source do not differ significantly trade with them badly enough 
in specification or design.. Light but. to what avail if the products 
hulbs. jerry cans, glassware and end up cm the sheTves of the 
filters can be more readily Railway Lost Property Office and 
disposed of than complex other outlets for surplus goo>s 
machinery- There is also a grow- at knockdown prices? The first 
in" trend towards services such step is to make more artraetivc 


blow ly-IlP 


J 7 ili.Iuh 1975 


¥10,000,000,000 

REPUBLIC OF FINLAND 

9.25% Japanese Yen Bonds due 1987 
First Series (1975) 


Yamaichi Securities Company, Limited 

1 lie Dai \wi S-viirilles Co., Ltd. Tlie Nikko Securities Co.. Ltd. The Nomura Securities Co., Ltd. 


Die Nippon Kangyo Kakuniaru Securities Co.. Ltd. 


New Japan Securities Co., Ltd. 


Wako Securities Co.. Ltd. Sanyo Securities Co.-, Ltd. Merrill Lynch International Incorporated 

* * Tobvo Branch 




a competitive advantage over aaaiuoc to aricmpnag to dispose J 
V’f' crn couutTips. Th;? year, of their surpluses, the Cora-j 
,ocir B.OOR .*in;>:i>yr«?s of GEC. munisi countries have tended to I 
•5'ie'T. f*-»rd. British Leyjind aPd confine barter transactions to f 
5.V : v. 1 11 be i ak in? th :.*ir holidays high value added products | 

in E^-ifrn Eurup" as one side which maximise the contribution ; 
ef various countcrpu rebate to employment This haa tended j 
equations. • outtiw the rar-»e of -produtH 

Tii^ c:'n still leave marketing yvpi'able and tl : enihuse th.'! 
dpparuucnls struggling to dis- trading ]iarmer<. Recently, how- 1 


Okasan Securities Co., Ltd. 
Dai-icbi Securities Co., Ltd. 

. .Yacliiyo Securities Co.. Ltd. 

Koa Securities Co., Ltd. 

- Icliiyoshi Securities Co., Lid. 
Tows Securities Co., Ltd. 


Osakaya Securities Co., Ltd. Koyanagi Securities Co., Ltd. 


Toyo Securities Co.. Ltd. 


Mamsan Securities Co., Ltd. 
Tlie Kaisei Securities Co., Ltd. 


'i a mala ne Securities Co., Ltd. Tlie Kaisei Securities Co., Ltd. 

Tokyo Securities Co., Ltd. Mi to Securities Co.. Ltd. 

Tlie Chiyoda Securities Co., Ltd. Tlie Toko Securities Co., Ltd. 
The National Securities Co., Ltd. Nichiei Securities £>.. Ltd. 


Nichiei Securities C>\. Ltd. 


Maruman Securities Co., Ltd. Meiko Securities Co., Ltd. 
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Information 
before tax 


THE ROYAL COMMISSION on The existence of fringe bene-: 
the Distribution of Income and fits, which are far from being 
Wealth is operating in a field the sole prerogative of the 
where a dearth of accurate and higher-income groups, is also of 
up-to-date information makes some importance when it .comes 
controversy even more acute to estimating the distribution 
than it would otherwise have of wealth. The existing statistics 
been. Its first two reports, there- axe very much less satisfactory 
fore, are doubly welcome — first, in this case than in that of 
for assembling systematically income and the Commission, des- 
such information as already pite its many other suggestions 
exists and providing some new for improving the - position, 
information of its own, and comes to tbe conclusion that a 
second, for setting out this in- sample survey (Cor all the 
formation in a refreshingly un- obvious difficulties) will Jirob- 
partisan fashion. The report on ably be needed eventually to 
dividends (discussed at length establish the facts- The Inland 
in the Lex column) is perhaps Revenue statistics which are 
the meatier of the two, since it usually quoted in polemics on 
provides new information about this issue certainly show a 
the distribution of investment markedly, more skewed distribu- 
income; demonstrates both the tlon in the case of wealth than 
importance of the private in- in that of income. But except 
veslor in a mixed economy and in the case of the very wealthy, 
the relatively poor real return where inheritance and gifts 
which investors in equity have obviously have an important 
earned over tbe past few years: part to play, it may well be that 
and points out the disadvantages demographic changes, together 
of artificial constraints on the with the differences in net 
size of dividend payments. The wealth that are an expected 
case for abolishing dividend result of differences between 
control, though not explicitly age- and income-groups, play a 
slated, is plain to read between much larger part in the shape 
the lines. * of the existing distribution than 

The more general first report is usually supposed, 
on the distribution oE income __ 
and wealth in this country coo- Hasten Slowly 
sisis largely of an array of the This even more likely to-be 
available statistics and of plans ^ rase when all forms of 
for making good their more wea itb (apart from minor per- 
I ?H y sonal chatteIs ) a** included in 
seem symptomatic of the ^ statistics. These should 
country s economic condition clcarly md^e the value of 

S owner-occupied houses, should 

(he be attribution TrSJSi «"“• ““ W- - 
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1 HE TWIN reports of the Tbrnnson certainly did not, tad ther 
(Ombudsman 1 
Department 


BY ARTHUft SANBUES , 

They (the directors) ' ’National ' Westminster Bank,; -figure seems quickly to have of expecteiTujtter orders uid 

_ — . .. — j. 3 Jmim .)».■« Mlm" osfotnianiinR ^- the ftollday- 


and the as far back as November ' 1973 were advised' that the Bank bad share dealings were suspended, ; come down to about £21m.” _ safeguarding 
of Trade light hearted b$ts were taken at reservations over existing' Tend- the Government announced thaS^, By Sunday, aEt^xvoon toe ^steers. - 


insiders who. suddenly found the 
whole business too much 
handle, and. outsiders who 
simply did not understand 


Mr. Young said, he Saw 
Hie 
Line 
there 

the 'Government would ta.ke aa^ n f the, /men .involved., -solicitor a- JPeat Marwick report 

interest to toe shipbuilding. shisg^tr. M4c&aek»£*rei*,- who ’ wis , 3 . seriqus lark 

Vcovil^T repairing and " 4 epgineerin^^yicitig.-'rJwirfv r.W- M ^ yr tqne fli^Aymch to solve the 

of ^.148m. corded m respdet of this meet- rom p a ^ es# - __ , . ; ^g avi d NeriS^aS Sfil se& W Kesstog liquidity prob- 

tr. T! jimiuniiui . _ _ There was m^tocy-bord^^inL decision 

of'* Trade” report has words of financial position^as shown at lapse) that Mr. Makin felt that ing on panic. in the discussion®^ 
implied rebuke. . ' September 30,;-^73, that toe with the existing threat of a- ~ — T ’" rf4 


travel industry. • No one comes sibn as a whole pade a' loss o? *° m cn«omets as deposits, 
out of the reports particularly £5fc532m. This -loss is in rela- The Inspectors said= “ Iti 


is re-- 


welL notably Mr. Anthony tlon to borrdwid 


Wedgwood Bonn, for whom even and a deficieocr |f net tangible ing (on Jude* 5 r ^ore' than two 
tie somewhat limp Department assets of was in this months before thfe actual col- 


pressing- was Court Linefgg^ayers 


But one fact shines through 
the words. It appears Impos- 
sible to protect toe public- 
against such collapses. In this' 
case involving the biggest tour- 

ciperator in Britain and affecting 
perhaps 100,000 holiday makers. 
All that can be offered is a safe- 
guard for your cash. - 
It Is now almost a year since, 
toe group finally crumbled, and 
it has taken that time for the 
Department to produce an 
interim report. This is not a 
criticism but simply a statement 
of fact It has taken four highly 
qualified men several months to 
unravel part of the Court Line 
affair. There seems little pros- 
pect, therefore, that toe Govern- 
ment can monitor the commer- 
cial activities of the 200 or more 
remaining tour operators, never 
mind Insurance companies, 
kettle makers, motor repairers 
and other companies from which 
the public buys goods or 
services. 


Alive with 



ant, ~ ggphWuijr a decision 

jBjPrint a ‘1975 -brochure. Not 
^ t0 teJl , tI1B 


... _ _ existing pension entitlement under not 

0f only private schemes but under 
new wealth more - - 


producing 

efficiently. 


Missing figures 


the State scheme, and .might 
well include ' the value of such 
commonly-overlooked but real 
assets as the right to remain a 
A good deal of information tenant' of a heavily-subsidised 
is already available about the dwelling, 
distribution of. income and the y et a ‘ tax is in toe 

narrowing of the gap between string. The Government will 
richest and poorest that has obviously wish it to be be-er 
taken place over the years — prepared than the recent gifts 
more as a result of transfer pay- ^^the work of the Royal 

thro?eh Commission will plainly be rele- 

wlhi? wot to its proposals. Yet the 
SffiL ThnTu* tn^onnS Emission is also look- 
m whiS ihe in « w «» wdslUl t« to provide 

Commission hSpes to fill m: the it .* i . th . ” nl e °* tho lntom sii.m 
effect of inflation (especirily * ill:h * W**^*?*- ““ 
the kind of rapid inflation we it would beparado»cal to inCro- 

have experienced recently) on 3 ™ a ^ or -? e i ^ 133 ^ 11 h J* e 
the spread of real post-tax object of finding out whether 
incomes, and the role played such a tax was desirable, it may 
in this distribution both by the be that toe- very existence of toe 
existence of a self-employed sec- Royal Commission will help to 
tor and by the widespread prori- ensure that the Government 
sion of fringe benefits. moves cautiously In this field. 


A serious erttfr of 


7-ft/ . r > * . " • " - ' T. ' 

In. happier days (left) Mr. Ed Posey, Court Line s director in charge of aviation, and Mr. John Young, toe groups managing 
. '^director: after toe collapse (right) disappointed holiday makers outside Court, line’s offices. - .. 

However you read the findings : * . . . 

of the Department of Trade re- Group had to face tfie hazards of Receivership it would not be need. . The talks continued over *Court line was not In a position 


rumour 


problepas. But fo 
:.gtf^&d ^4d involve a hill 
/of.*t5rBL ':^Efc iever was, to fact, 
j^jmisred to pitolisSbed.” 

_Tbings- ^;btenne- 'Steadily 
graver, ahd end of July 

■■ ie^nscal-agreeraeut 
:*fl^ tift-ynrfi£ac»iirte was aii 
bi^eriy^wwal^f-dowiL of Court 
LMe, avoiepg Ikpfldatioa. Mr. 
Young gave, ah undertaking that 
Court Lind would, not- allow a 
rapid deterioration which would 
ptecipitath a last-mumte salvage 
deration. 1 In spite of this, pre- 
titalnary -'arrangements ' were 
/matte ior.aucb a reepp.' By new 
/ bpoKlhjfs _Vere'^imiog in feir 
wmoggdfMa^Jt the rate 
,qT 8.000’ * 

| :^:,t>bvHh*alr wj^gna;; a ‘ques- 
^Oq, dii^ng. ^fe,' final stages, 
" tiae - cwnpiSio 1 . was still 

ri^t.to-'woept deposits for the 
.Winter. I s^Qn4wieh r as the 
‘ fepwrt - ^g^evid ence was 

comjjany . was only 
likaly 'to ^survive' a; few weeks. 

however, say 
thasfi ‘ toe»^ompiaar would have 
behhrHvi^Bg to turn these book- 

- ** To' suspended the 

acceptknre of winter- bookings 
jHftffld, i6Sy ^ courts, . have adver- 
xiseb and-todeed invited un mi- 



normal. On balance they think, leisure market.” r- given to ns was to the effect assets ‘ under ' discussion. • . ‘ -■'Divisions' to continue through- 1 considering tire morality of the 

that August 15, the peak of the lhe re port'does not say that this really meant deposits in. -the words of the report: W the 1974 summer season.” • posiX^ ocply legacy. The 

holiday season and months after 15 that at that time the reiy “ d payments in res- “A good deal: of negotiation t And Mr: NevilleJones scrih- companywas -either toading 

the whole travel industry had pest that Court Line could hope ^ eW shipbuilding, and ship- took,- place during that . long Sled on his notepaper: “ Back to- fra^ndulently, or not, and if it 
been alive with rumour and ft r f n package tour carryings repairing work. It was, however, week-end . When it came to a®egotiatfous at 3 pjn: (Ou> . B ? t then it could continue 
counter-rumour, was the right vas about 400,000^passengers 'ffp think, accepted by all the -question of the price for th e ^ proposal) accepted, but Court accepting bookings. ' 


time for Court Line to cease ^ yrom those 400JK)0 directors .after questions by us whole of the Shipbuilding, -Shlp^ 


trading. They do not feel the passengers (plasfljr|pg.forother that the reference was 'wide 'repairing .and /Engineering' 
company should have ap- companies) theTS3mpany would enough -to cover also deposits business; CourtLme’s side. began i 


e cannot say Insure division, 
viable ibr foreseeable 
tore: But is sufficient riossi- - 


It was all 



and should not have waited until tjve and there was no way to should be told that Court Line .evidence of: toe asking price, of efi 
the group went into Receiver- which Clarksons, the main Court «wM not operate under, condi- -£33m. we were extremely c6n- 

shin. Short than eh the. nAtirp. t;.. ..u U. tinn«; hordorinir Mi a( W>Auri«n' ' 


now .clear 
all 

i^aoce.” .. - ovct. All tiiat remained was for 

ship Short though toe, xwtice Line subsidiary, could raise its bordering on a threats of cerned, knowing t^t.the ulti- togrowe^^re worried than 

s 1 ^® ■ prlces 157 £15 per bead ^ re 9 eivers JJP ^ ™ “J lately agreed pnee was flfim. mnt ^ :the QoimnoMhe was tt bad beenTand for British 

might hlwa been necessary, opimnn that the group coirid - It quickly emerged from the briefed Mth an answer to the Airways to' give a final thumbs 

raim 11 'J^ 1 i he Without shedding its market to properly continue to. accept de- oral evidence before us that obvious question— What about down to any deaL Attempts 

Sf? t tS. U 3Ei,? e ^i2 y V and £16 , m * Thomson— itself then entering a P 08 ** 3 should do so. The Court Line’s financial advisers; holidaymakers? ; 'were made to help out, in clud- 

3? S®" 1 ?iiSl lCe t0 pay for toss-making period— and British . h ^7 e . b ^ en Bankers Trust International, The prepared answer con- hog the offer.ol a. £Sm. Govern- 

theshipyard side. ‘Airways, which stood on the toft atthat, and with that new really plucked- the figure of tained the* -key sentence- ™* at todemqtty, so that cus- 

Tbe nub of tbe inspectors* sidelines eagerly awaiting the prevail ing. £33m. out of toe blue and it “Obviously 'I cannot -give tomers would get their holidays 

preliminary findings is that passengers that might be driven. Whatever the position In. the was, as they described it^ to us guarantees about an todepen- But the prohlenr was that 
throughout the summer of 1974 away from the ailing giant shipyards, at that time of the fareicaL. * , / den* commercial operationr but foreign hoteliers and other 

there was still hope for Court The inspectors' report shows a travel group the size of «•«*- & «*.# ww - - - ■ - - - •-»-* -*• - - — * 

Line and that toe company was the Court Line Boardroom was Clarksons might expect at least oft 

justified to dinging to this hope, not unaware of the position. 400 bookings a week to be decided 

TTjat unfortunately was not the The National Westminster Bank flowing in. negotiating stance because they Government's action.” - * ’ and taking the. reaction of every- 

view of m uch o f the rest of the told the company on June 4, The next .major break day, ‘had no idea what Mr, Wedg- Instead Mr. Beim used words body concerned into. account, it 

travel industry. British Airways, .1974 that it would not extend publicly, was. June 21, when, wood -Benn's ■ attitude, would which havft since -caused him -became apparent that Court 

as toe report points out, wanted borrowings. after a series of meetings with mean in terms of cash'. The problems. . . making possible Line could not lawfully .or to 

In fact it went somewhat fur- the Trade Department and the true' Court Line bargaining the completion of £48m. worth practice continue trading," •: 


ere- 



nothing to do with Court . Line, 


judgment 


THE QUESTION which the Government purchase or the 
Parliamentary Commissioner Court Line shipyards would not 
was asked to investigate after necessarily guarantee the 
the collapse of Court Line last security of holidays booked for 
year was whether the public toe 1974 season. The signifi- 
had been misled by Govern- cance of this comment does not 
merit statements on the matter, seem to have been fully appre- 
partieularly those made in the ciated by those present. The 
House oF Commons by Mr. inspectors say that it did not 
Anthony Wedgwood Benn. lhen make much impact and it was 
Secretary of State for Industry, not reported back to Ministers, 
on June 26 and July 1. Tbe Yet the Minister cannot and 
Commissioner's conclusions are does not claim that he was mis- 
clear. The Minister’s statements informed by his officials. The 
implied that holidaymakers information about Court Line’s 
could, in the Government’s financial position was known to 
view, safely go ahead with their be inadequate; it was clear to 
holiday plans for 1974. Th'e the Minister and his advisers 
failure to give any specific that no guarantee as to the 1974 
qualification as to the security holidays could be given. Indeed, 
of the 1974 holidays was likely officials prepared answers to 
to mislead toe public. possible supplementary ques- 

tions in the House of Commons 
Guarantee and one of these included toe 

The same conclusion was sentence: "Obviously I cannot 
reached by the Department of give guarantees about an inde- 
Trade inspectors who were pendent commercial operation.” 
appointed to examine the cir- But the sentence was not used, 
cumstances leading to the col- The Minister could have in- 
lapse. Dealing with the effect of eluded a suitable qualification 
the Minister’s statement on an but did not do so. 
ordinary member of the public, Mr. Wedgwood Benn argued 
the inspectors say: "What he to the Commissioner that his 
would look for is whether the remarks did contain an 
Government's assurances were element of reservation: phrases 
qualified or not and we believe were used like “ should stabi- 
that what should have been lise ’ the situation." “some 
made plain was that no 1 actual reasonable security.” He was 
guarantee could have been also anxious to avoid saying 
•riven. This he would under- anything which might preclpi- 
stand. From what was said he tate a loss of confidence In toe 
could not reasonably be ex- company. But toe Commissioner 
pected to assume to" Tbe to- concludes that Insufficient re- 
spectors point out that Govern- sard was paid to the principle 
ment statements on an issue of that undue confidence should 
•his kind carry very great not be r rented or maintained, 
/eight and have to be drafted . In the 1'ght of the two reports 
rith corresponding care. In it is difficult to see how the 
heir view the statements were Government can continue to 
• not fair and reasonable to the argue that the statements made 
^fcumrianers; accidentally no to the House were right. As 
doubt, but nevertheless so.” the inspectors say. if any error 
Three days before the Minis- had to he made it should have 
ter's llrvt statement, at a meet- been on the side of caution. The 
■np m the Department of Tnrtus- fa'lure to exercise caution vas 
try, one of the company's legal a serious error of Judgment for 
advisers had warned that the which Mr. Wedgwnod Benn must 
price of £<l6m. agreed for the accept responsibility. . - 


MEN AND MATTERS 


Diamond’s way 


• probably groundless from the of a second class letter these ment Trust men who have 

-start. -What Diamond really days, and an official form' wito joined Breicher;'are Leonard 

His Royal Commission was "very thinks of his findings, is, for robber stamped apologies for Richenberg. former Oxford don. 

different to ordinary Royal now, anyone’s guess. Yerterday. inconvenience . from the area Treasury official and the manag- 

Commissions, remarked Lord he 4813 wit h relish that general manager. - ~ • .ing director of Triumph who 
Diamond vesterdav Thev took some of Ulose who ® ave evidence The net cost of toe cair yijas resigned shortly before toe final 
. 3 ** ' . * would find the statistics did ndt therefore 2p — to ray colleague- collapse — his wife died' and he 

rnree years 10 produce one nj a t C h t^ieir carefully prepared that is. But with masses of other had a young family* to bring up 
report and the modern trend views, there was no way of mean, quick-witted and. argu- alone. He is still not full-time, 
was for them to be much con- telling if he thought the lack mentative users around to get joining- Bremar Holdings as' a 
cerned with policy-. His was of appreciable redistribution crossed lines, just how is |be consultant, as is another of the 
concerned solely with facts and through the whole scale, or toe Post Office going to stop losing -Triumph - recruits. Herman 


its job was to produce three surprisingly low wealth percen- money? 
reports in one year, or at least bges held by the top few, would 
try to. Here were two of them, cause the most red faces, 
produced since toe team Started 
work last August,, even if from 


Diamond's reluctance to put a pifw tfipm 
date on publication of the, ««*»■« 

third, toe one on £10.000-p!us A colleague 'recently rang 'his 
incomes, indicated that that home in London from a local 
one, which might sound the call box, got a crossed line and 
simplest, was proving a bit of lost his 2p. So he rang toe 
a sicker. operator and asked to be- con- 

Not that anyone so far nected for free, not wanting to 
had been unco-operative, said lose his only remaining 2p piece ■ 
Diamond, offering only praise on another crossed line, 
to the many and varied In the past operators would 
evidence-givers, from the CBI trustingly do this for you. But 
to ‘ the Communist Party, Lin' the girl 'said she couldn’t, and 
Pao Containers to . the Low Pay not. apparently, because trust 
Unit, tbe Selsdon Group to the j S d ea tf. No, she couldn't con- 
Womon’s Liberation Campaign nect him free, nor could she 
for Legal and Financial Inde- connect him if - he put -his 
pendenra. Bat in Introducing remaining 2p in the box, because 
the reports yesterday, Dia- local calls through the operator 
mond’s main intent seemed to are now 4p. 
be to reinforce toe remarks She could however transfer 



“ Guns aren’t lawful; 
Nooses give; 

Gas prices are awful 7 
You might as well live." 


Knoll. Christopher Case, the 
third, has joined fufl-ttme, as 
has Robert Clarke, ex Samuel 
Montagu and Slater Walker. 

Brecheris recruitment from 
Triumph has a reason. He used 
tO-Work there. Like Triumph’s 
Tom Whyte, he is -Hungarian- 
born and both were specialists 
in switch tradtog, fixing deals 
between countries with soft 
currencies and a shortage of 
foreign exchange. Brecher sold 
.out. his first business to "Whyte 
for £21m. in 1986 — he says he 
still held TIT shares once 
valued "at- a million' when 
Whyte's group went down. But 
by 1969 the two emigrd finan- 
ciers had .parted, not very 
amicably, and Brecher started 
on bis. own again. 

At 02. Brecher philosophises 
that he escaped the property 
collapse “ because I know that 
what goes up must come down: 
besides we were too small to 
have ever got really .involved. 
He last saw Tom Whyte in New 


Inside them about gaps in our charge the call to his home. But 

knowledge about other people’s j, e objected because this would Triumnh old hoVS 
money. He posed the question ccrcft fiim 4p for tbe call plus tV J 

whether permanent machinery the 2p be had already lost. If Where have all- toe" secondary York and thinks Whyte intends 
to fill the gaps was “needed by he did this, however, she said, bankers gone? In the case of to start afresh in the US. 
any government to a modern she could refund hi™ the 2p he three, from the failed .Triumph MHMHtaMMw 
democracy.’* ■ had originally lost — making toe^ investment Trust, toe answer is _ _ , . 

Diamond's implication was total cost only 4p. Bremarbank, also secondary, in:OUX" Of ul& DltlG 

dearly “ Yes." but he was doing Why not credit toe home the sense that it" is recently 


his best to offer no opinions or telephone account with toe dif- formed, operates under a. 123 r ne i? Q ^ to.-Fras- 

interpretations. This is not too fetence rather than sending the certificate- and -is not a Listed 
difficult for Diamond. When a refund through the post? Not bank. But there, so its head'” 16 
labour asp and Chief Secre- possible, she said. - Erwin Brecher claims, the simv : to*. 

tary to the Treasury, you could By. this time in a reckless Iarities cease, because he did BturQ0C k an d his Orchestra. Very|| 
often mistake him for a civil gambling mood, my colleague, not lend to property, • has i” '■ ® on * en ' t * d 

servant. He has a scrupulous, decided to dial Ills home direct matched the term of loans to ***!!£ I* I ? n _ e 

professional reluctance to jump again, hoping the crossed line deposits, and. most obviously, is 


lawn", beside. But who knows 


to conclusions, an accountant’s had cleared, which it bad. But not bust or being assisted. The ***«*: revolution stirs? The first 

■ a. _ ■- ^ #» .. . — v . niimhnr nn tna mWAMninto reon- 


prejudice hr favour of facts, . first he gave bis name and accounts to March this year 


So fears that this Royal Cora- addr&ss to the operator for the show pretax profits slightly e . 
mission, like not a few is recent 2p refund, which dirty arrived down at £830,602, but deposits Gershwin. 


number on the programme. read: 

the . Bank — 


years, would end up full of cant in toe form of four }P stamps, and after-tax profits sCqhtiyupi 
and .majority conclusions, were a useful start towards the cost The three ex-Triumph Invest- 


Observer 


• " ’ • 


. .. 






to turn is 


J ' r- 


Help.. 1; One word which covers the >- r , 
magn^^e of -services^e Red Crossfcras 
beconie synonymous with the workl over. 

. Ndt ptily in war. Not only when ; 
earthquakes, famine and floods strike. . =" 
But all the time— people helping . 
people in need; . . ' : - ' ■ " 

Nursing the sick, both in hospital . . : _ . 

. and at home. Care for the old and infirm. 

' Help for.the disabled, of all ages. • 

The unspoken reassurance- that there is 
always some one to turn to. ; 

This is tbe Red Cross today. / - L ' • 

We heed year help to carry on. : ‘ \ „ 
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economic viewpoint 


BY SAMUEL BRITTAN 


Statistics 


our present age 




VERY OFTEN a document, 
fiaiied in advance as a major 
contribution to knowledge. 01 " a 
serious policy statement, turns 
out to be a .seedy mixture of 
partisan misrepresentations, 

stale Dunkirk-tvpe dichds mid 
transparent wooing of interest 
groups. The recent White Paper 
The Attach on inflation, with 
its bathetic ending! “This is a 
plan to save our country,^ is a 
good example. ■ ■ 

Occasionally ti»e TCV.eTse 

occurs, and the angels blow so 
liard on their trumpets that 
they arc in danger of -being dis* 
lodged from the baroque .ceil- 
ings on w hich they reside. .This 
has happened with the first two 
reports or the Royal Commis- 
sion on the Distribution of In_ 
come and Wealth. It was widely 
feared that the Commission 
would produce selective statis- 
tics to support a i'aoak the 
rich ” and “ knock the capi- 
talists ’* approach. Instead it 
has produced one useful, 
although admittedly incom- 
plete analysis of income and 
wealth distribution* and another 
of the role of dividends in the 
corporate sector. 


Attitudes 


It may help people to 
evaluate the .Commission's first 
income and wealth report if I 
list in oversimplified form the 
main prevailing attitudes to the 
distribution of income and 
wealth, with proper names and 
footnotes where the attitudes 
may be unfamiliar. Unless we 
have at least a rough idea what 
our alms arc, we will not have 
the slightest idea what to do 
with the mass of information 
unearthed, 

GROUP A 

1— The distribution of income 
and wealth arrived at through 


a competitive market and “just 
- transfers " between individuals 
or through inheritance is 
morally justified (Robert 
Nozick). 1 

2 — As (1). but modified to 
promote either “ more oppor- 
tunity " or *' equality or oppor- 
tunity” for the less advantaged. 

3 — There is no such thing as 
a "just distribution” and its 
pursuit will lead to many 
unintended evils fF. A. 
Hayek).- 

1 — As (1) or (3): but there 
should be a redistribution of 
property rights lo take into 
account the power realities of 
society, and thus buy off threats 
to individual rights and 
economic efficiency (James 
Buchanan I.* 

3 — A just system is one that 
people would accept if they had 
no idea of their own place in 
society or whether their own 
talents were likely to be in de- 
mand (John Rawls). 4 
GROUP B 

6 — -Equality is the ideal, 
although a compromise may be 
required with other objectives 
such as liberty and prosperity. 

7 — -Equality is not the ideal, 
but a view should be taken 
about distribution, at least to 
the extent of levelling up the 
conditions of the poorest. 

8 (a)— -Inequalities are justi- 
fied only if they improve the 
position of the least well off, for 
example, by promoting pros- 
perity (John Rawls: It is pos- 
sible to accept his starting 
proposition. No. 5 above, with- 
out accepting this inference). 

S (b) — Redistribution is justi- 
fied only if it ini proves the posi- 
tion of the least well off. (The 
" Briitan " modification of 
Rawls, which shifts the onus of 
proof where knowledge is imper- 
fect.) 


9 — Differences in income nr 
reward should reflect “ merit.” 
or "value to society” (other 
than as measured in the 
market). This has been the 
most popular view on both Left 
and Right throughout the ages; 
but violently conflicting impli- 
cations have been drawn from 
it. 

These viewpoints do not 
exhaust the possibilities and 
are nor necessarily mutually 
exclusive. None, not even S(b), 
represents my own position. 
Group A viewpoints concentrate 
on the rules of the economic 
game, while Group B ones take 
a position on what the results 
of the game should be. and are 
therefore known as “ end state “ 
positions. Inevitably, a largely 
statistical analysis, such as the 
Royal Commission's, concen- 
trates on “end states." although 
not. thankfully, on the “merits" 
of different occupational groups. 

The broad conclusion is 
familiar. Wealth is more highly 
concentrated than income: but 
the degree of concentration of 
both is coming down. 

As can be seen from my 
summary table, the top 10 per 
cent, of income earners in 
1938-39 had an estimated 40 
per cent, of total pre-tax income 
and 35J per cent, of post-tax 
income. By 1972-73’ these per- 
centages came down' to 27 and 
231 respectively. The Commis- 
sion rightly states that the big 
change came in the war and 
postwar decade. It adds. that 
subsequent changes have “ not 
been very pronounced," but this 
ignores the effects of very rapid 
inflation and progressive non- 
imlexed taxation in the past 
couple of years in bringing 
about a much bigger depression 
of incomes in the upper brackets 
than any Government planned 


nr intended. This has probably 
brought about as big a shift in 
distribution compared with 
1948-49 as the one that took 
place iq the post-war decade. 

In 1972-73 the top 10 per cenL 
earned above £2,850 a year 
before tax. the top a per cent, 
above £3,500, and the top 1 per 
cent, above £6.200. The latest 
available data suggests that 
incomes have risen by around 
75 per cent, since then. The 
tax tables and a little back of 
the envelope arithmetic sug- 
gests to me that the share of 
top 10 per cent, cannot now be 


One of the weaknesses of talk 
about “greater equality" or of 
the conventional indices nf 
“ inequality ' is that they do not 
distinguisb between re-distribu- 
tion away front the affluent, 
which need not make the poor 
at ail better uff. and the level- 
ling-up of the bottom end of 
income distribution. 

At first sight it would seem 
that those moved by compassion 
rather than envy should con- 
cern themselves with the bottom 
20 per. cent., who received iess 
than 6 per cent, of the total 
before tax and less than 7 pur 


INCOME DISTRIBUTION 


SHARE OF TOTAL INCOME (%) 
1972/73 


1938/39 


Before tax 

After tax 

Before tax 

After : 

Top 1 per cent. 

6.4 

4.4 

17.) 

11.7 

Z-5 « , 

10^ 

9.8 

14.4 

12J 

-6-10 « .. 

9.7 

9.4 

9.0 

9J) 

Top 10 per cent. 

26.9 

23.6 

40 S 

34.6 

11-20 „ ,. 

15.8 

15.6 

11.9 

12.7 

21-60 „ „ 

51.5 

53.9 

nx 

nJ. 

60-100 „ „ 

5.8 

6.8 

IUL 

nju 

Gini coefficient’ 

37.4 

33.1 

423 

not. 


sonal wealth. Even on the basis 
of Inland Revenue estimates, 
which assume that those nut 
covered for Estate Duly purpo- 
ses have no wealth, the propor- 
tion owned in 1972 by the top 
1U per cent, was down to 72 
per cent. Adjusted for prob- 
able undeclared wealth the pro- 
portion was 67 per cent, com- 
pared with 77 per cent, in I960 
and a rough 90 per cent, for the 
whole period 1911-1938. 

If occupational pension rights 
are included, the 1972 share of 
the top 10 per cent, comes down 
slightly lo 64 per cent. The 
really big change comes from 
including State pension rights, 
which brings the holding or ihc 
top 10 per cent, down to about 
451 per cent. 

Should they be so included? 
Pension rights are certainly 
valuable assets: but they arc 
not marketable. It seems to mo 
that they should count, but 
some allowance should he made 
for their non-marketability. 


Wealth 


* The Gini coefficient is a rough and sometimes misleading guide to the 
concentration of income. The lower the coefficient the less the 
“ inequality.’’ Source: Royal Con minion lubles 10. 57 anJ 5SJ- 


much more than 20 per cent 
after tax and the lop 1 per cent, 
might receive S-3] per cent. 

If the excess share of the top 
10 per cent, were divided among 
the remaining 90 per cent, they 
would get an average augmen- 
tation of one-ninth of their post- 
tax incomes — making the absurd 
assumption that this would not 
affect the total of incomes and 
that the ports would he closed 
lo immigrants. - This augmenta- 
tion of £4 per week would be 
the lot. with nothing further to 
gain from “redistribution." 


cent, after it. But inconic 
recipients are of very different 
family status. A retired per- 
son receiving £1.500 a year is 
much better off than the bread- 
winner of a large family receiv- 
ing the same amount. A mure 
direct approach to poverty is 
required. 

Most popular attention will, 
however^ ' concentrate nn the 
question of whether it is true, 
as ono hears at nearly every 
trade union conference, that 10 
per cent of the adult population 
owns 80. or 90 per cent, of per- 


A much more interesting 
question is: what da these 
figures actually tell us about the 
concentration of wealth? It has 
often been remarked that if all 
individuals had equal lifetime 
wealth, but raved gradually 
increasing amounts up to retire- 
ment and then ran down their 
savings, the statistics would still 
show an apparent concentration 
of wealth. The Commission's 
most useful work has probably 
been done on this question. 

There is indeed a hunching 
of wealth over a lifetime. But 
retired people do not run down 
their accumulated savings by 
the end of their lives, because 
of uncertainty about how long 
they will live, the desire to 
leave something to a spouse or 
other relative, or for psycho- 


logical reasons. The evidence 
points to an "ape effect" 
rather than a life cycle one. 

Neither aye effects nor 
income differences can account 
for the *hare of wealth held 
by the lop 1 per cent, where 
“ ihe impact of inheritance 
remains considerable.” How 
much of total personal wealth 
did this 1 per cent, hold? In 
1911 it was estimated at 69 per 
cent, by 1 938 it was 50 per cent.. 
by 1960 it was down lo 
38 per cent, and by 1972-73 tt 
had reached 28 per cent.: and 
if national and State pension 
rights are include!' in wealth 
holdings, it was only 17A per 
cent. 

In other words, we have 
moved from a pre-World War 
I situation where the wider 
dispersion of the wealth of the 
tup 1 per cenL could — if it 
could have been carried nut 
without adverse side effects — 
have madp the bulk or the popu- 
lation substantially better off. 
to a situation where this is 
simply not the case. 

It is an admitted- weakness 
or the mam report that income 
and wealth are treated as 
different substances. But if 
we want to look at people's 
material well-being, the two 
must somehow be brought to- 
gether. In theory, it should he 
possible id translate ail income 
into wealth by capita lining 
people’s future earnings. Simi- 
larly. wealth could be trans- 
lated into income by looking at 
ihe yield, whether pecuniary or 
not. of ail personal assets, i 
will have a roueh shot at the 
second approach. 

Some 10 per cent, of pre-tax 
income in 1973 came from rcni. 
dividends, and interest or the 
"imputed rent" from owner- 
occupation. This would suggest 
that earnings from employment. 


self-empl«yment 3nd social ser- 
vice benefits were nine time- a* 
important as marketable capital 
assets as a source of people'* 
cash income. Let u». a> a belter- 
t ha n-no thing guess, reduce thr-. 
ratio to four to one to allow tor 
the non-peemmry ar.ri under- 
recorded benefits of capital 
ownership, and also fur the 
*■ security ~ advant.v-'es nf pos- 
sessing marketable as-ets. 

On this weightin'.:. ami using 
wealth statistics excluding pen- 
sion rights, my own estimate i? 
that the ton in per cent, enjny 
a liltle less than 3U per e*-ni. *»f 
the nation's material resource*: 
anil the top 1 per cent, just 
over 7 per cent. This leaves out 
of account distort ions duo to 
"age effects" and lliicinaiing in- 
come. which inflate the share 
oT the top 10 per cent. It also 
omits the value of rent-con- 
trolled and cmim-il tenancies. Ai 
well ns the more •■unimversinl 
topic of "human capital. " Yet 
it is for thr jealousies engen- 
dered by such disparities that 
we tear oursclvo apart and 
endanger the life of the cor- 
porate sector in the way des- 
cribed in the Commission'* 
other report on dividend 
distribution. 

1 do not need to be told that 
there is every kind of perk, 
dodge and untaxed benefit from 
shop floor lo boardroom. In- 
deed. if the economy had been 
as esahtanan as the statistics 
suggest, we would have become 
nn economic slum decades ago. 
As it is. we pay n high price 
both in last wealth and in the 
diversion of human energies for 
the service we render to the 
envy of the age. 
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Letters to the Editor 


Safety of 
ships 


From Thr Chairman. 

Lloyd's Register of Shipping 


of Stale has made great about the anatomy of business letter the time consumed by us 
endeavours to understand and to in Britain. will amount each year to about 

meet the difficulties. I submit, however, that the 7,500 worker years at 35 hours 

Added to these problems in main burden of the work that per week for 50 weeks, 

the Remuneration Chances and needs to be accomplished lies Surely this shows that nation- 

Grants Bill, the development of elsewhere. What is required is ally postal codes are an ccono- 

pensions is also — not only as the prevention, as far as this is mic absurdity? And this vrith- 


Langhton's letter (July 30) with , , * 
great interest, although 1 was ' 
already aware or the extreme 
concern with which the Inter- ' 
national Transport Workers' " 
Federation have, always viewed 
tins matter- .. In 


markets, etc. Attitudes to such considered the lime the rest of 


The object of classification is 1« Hie penally the restrict ions educational process and at F. Stark. 

ensure that- ships arc huilt uf would impose — long term — nn various levels. Those who “ Highlands 

good materials and according to those retiring in the next two to believe in the efficiency and 176. Southend Road. Wickford. 

strict rules so that they arc Ihree years, or that he docs not honest conscience of the City 

strong enough ami sound in care. Certain privileged sectors, must try and proselytise. How _ __ __ ~ 

design for the purpose for which f"r example in Ihe civil service many senior executives and VyQaU&v lilt? 

they are intended. The plans have " looked after " themselves directors of financial institutions 

for the ship are assessed and. if nnd notional salaries are allowed of any kind lecture at technical flllpc 

found satisfactory, the ship is :«< a ** pension base." but the colleges. universities and 1 Ulto 

i hen built under surveillance by Secretary of State (Mr. Fool) schools? How many of them p r0m ijj r j Strafford. 

the society's surveyors. steadfastly managed to avoid give talks to their staffs about Sir \vu_j, reference to the 

In order to retain class, the answering the very pertinent the ethos of their work, the aims “Prentice affair" it is difficult 
owner has a duty m report any question raised, by Mr. Paul and objectives of their firms? Or understand whether this is the 
damage sustained nr alteration Dean and cithers, about Ihe en- how many have become be°innin° of the silly season or 

planned and lo hate lhai dam- torecd "reduction" of pension examiners at commercial or whether Tt is a minor convulsion 

age repaired or altiTatmn made levels which would result from technical colleges? Few indeed. the es ^blishment beginning 

under the surveillance nf an the artificial limit on wage in- j am afraid too manv "private to fight back, 

exclusive surveyor. »r which creases. This can hit anyone conversation" champions of the The simple truth is that 

Lloyd's Register has 94S from about £-.500 p.a. and up- Qjy preach to each other only. Newham Labour Party has 

stationed in 167 outposts in oh wards in salary. It can reduce This won't take us very far when decided to get rid of Mr. Prentice 
countries. Second, the owner the "final pensionable salary adversaries are constantly by the same method by which he 
has to present various items for iFPS), nn which the majority of availing its role throughout the was selected. I do not recall any 
periodical survey according to a jenod schemes arc based, quite educational system and every- outcry by the media when he was 
stria time schedule. appreciably, thus negating the where else. As Professor selected and cot surprisingly, for 

U will be appreciated from whole concept that pensions are Schumpeter warned SO years ago most Members of Parliament of 
what I have said that Lloyd's relatively inflation protected up — capitalism will die’ because all parties are selected in a 
Register of Shipping is con- tn ihe point of calculating tbe there is no-one to dpfend it! similar fashion, 
cemed with fad. We can and FPS. Much or the free enterprise j t would be more appropriate 

do inspect ships all round the ThJS mcrc , v emphasises the community is happily work-ins for the Press to attack not the 

world. VT« can and do take - nl rajseil $ v Mr . cullingrord, away unwilling to defend their' small number of people who 

appropriate action on the l.icis £ nd wcll ap p rec iated by many ideas or unaware that this needs have used the rules but the rules 
that our surveyors report lo us , hinkin „ people, that this spate to be done: -The field has been themselves. I doubt if there 
as a resuti of thnsc Inspections. , halMhoiight legislation is a and remains open to its critics, are more than half a dozen 

There are many causes of »nip mn . cte menace, not onlv in its Cannot the protagonists of the Members of Parliament v.ho can 

casualties. The only one which hu , il<; unnecessary City galvanise themselves into s »y that they were selected to 

impinges on our work is the * lir „, ion a r much Tarlia- action on several fronts at once stand for Parliament by all the 
stale and .condition of the ship , m1 olh er time in an before it is too late? members of their local con- 

and Its equipment. We are „r to nuke sense out of Nicholas A. H. Stacey. sniuency party in an open 

satisfied that the ships classed f 1 nd ^i" U I nniV boicthat. be- ^/om Club. contest. 

X'HHm’Sjtwster arc sound f j re , h|? | al ^ st Bill becomes law. Pal1 s w * Until there is a secret postal 

J 1 ®® inspect them and. . government and. in particu- _ , _ “ ballot of all the members of local 

sSiipm •*SS r -H fr f ak mreum- Mr _ Fool, allow the £8 limit A/fflkp whilf 1C parties (possibly with elimina- 

stances. a casualty from a struc- ’ either indi- iTtlal 115 lion rounds to reduce the 


by all the 
members of their local con- 
stituency party in an open 
contest. 

Until there is a secret postal 
ballot of a!i the members of local 
parties (possibly with elimina- 
tion rounds lo reduce the 
numbers applying for selection) 
in which any member of the 
party may stand for selection, 
then those who live by the rule 
hook shall die by it. 

John E. Strafford. 


Msd “\ what is 

Mr. Laughton- appreciates we The debate in tiie Hn “J ,c from Mr. T Robiu-xon then those who live by th 

regret as much as unynne else— July 29 clarified a Tew points but T ° m ‘ - n ° a '” hook shall die bv it. 

are those over which we have did not remove the damage done Sir— M^ben will Mr Peter John £ Slrafr0 rd. 
jo jurisdiction. It would there- long-term to people retiring -horp accept the plain fart thdt „ p crarMn » Fulmer Road, 
fore be improper for Lloyd's within Ihe next ihree years by foreign car u1« in Britain are c ^rardu'Cmss Buck^ 

Register to express an opinion on ihe reduction of ihcir FPS and increasing simply because they 

them. therefore the lower pension ore better value for money than • 

May ] add that 1 think Mr. granted. -i,™ W HlltOn WEV 

Laughton Is a -littl#* h'lrJ nn iltp •> n r-i _ _ So*c3lIoo Jupjncsp dump- 

si a. Saw*.’ uac. exa. SLimS "S ' 1 ^ 5 ^ 5 ?* «« of V ADD 


May 3 add that 1 think Mr. granted. 

Laughton is a little hard on ilie , p rieminson, 

criticism ^uthoriUos in his ^ st swithm s Luiio. E.C.4 
'tittctesir 5 of their report. The ■ 

j??.® 111 -Vas- lost nn February 

‘'/J,? 1974. The report was ~ „ 

Published In September and. by GaiVaillSe the 
"!f wading of • it, makes no “ 

attempt to do other than fully to I*--* 

'xpose the facts. V^llV 

tx-j , lo "‘ Y suen - ... , 


l ioiu Mr. .Y SfOCtfp. 


■SSSS* Mapanese "dump- VVantOD Way 
ing" would be rendered im- ™ . txtx 

possible ir "British cars were QT y / \ ■ 3 B J 
cheaper to buy. more economical 

to maintain, belter designed and From Mr. M. Freegard. _ 
less trouble to run than their Sir. — Mr. E. Pond's complaint 

competitors, import controls, about direc! debit (July 26 1 is 
anti-dumping legislation, nnd well founded, bu! there is worse- 
calls for niis-plared patriotism vet! In his case there was at 
may well rr*rricl the rights of lh»> least a valid standing order m 
British public tn spend an at- force, in my case the dreaded 


Alarm on 
pensions 


Dencinnc •emmanon of mformaii on about by a Bj-iiish product which can Automobile Association. 

H'-IISIUlIh activities yuing on in ua •*9“'^ withstand the i-onipetition ! from which I had intims 

arsued J Rood . LceTto |,7 SSW"S 

C nousi. r custom. . tmelliecnce on the role of the „ Muldx. it carte blanche to ? 

“»r. — Having followed the pro- City, and on how "c!l u _ eccouirt for whatever 

,es s of tbe Social Security Pen- functions, are unlikely to endow _ and whenever it chose. 

Mis Bill with considerable the Gity with a better standing y ^lUHDlC I instructed the bank t 

arm at times, for the very lack in the eyes of its critics. mv standing order — a 

progress in ihe vital area pj-„ begin with, however well famfk duly acknowledged. I 

¥ *rud hy the letter (July 29) flr c UP d fl case mav be presented lllliv myself immune. “Even 

5m your throe eminent chair* on a contentious’ issue, such a _ ~ Sta the AA is not an orga 

a? 1 CfirrpcnnnriKnl e 1 am utlll . n»,l In rirnlv f WH I*. alurR. narJIClllarlV noted fOT TP 


press of the Social Security Pen- functions, are unlikely to endow 
*<ons Bill with considerable the Gity with a better standing 
•darni at times, for the very’ lack in the eyes of its critics, 
of progress in the vital area Tl , begin with, however well 
rr«« IVd hy ,,u? lell<fr (July 29) flrguP d a case may be presented 
,rt >m vnur throe eminent chair* iucup. such a 


Automobile Association, a body- 
front which I had intimated lha: 
I would resinn rather than 
accede to its request that T give 
it carte blanche to raid my 
account for whatever amount 
and whenever it chose. 

I instructed the bank to cancel 
my standing order — and. this 
duly acknowledged. I thought 
myself immune. “Even though 
the AA Is not an organisation 


u- — • ••• ■ uii- sriisiu ■* 

, 'P |, n motivated h; !ier some- uovurtihly dogmatic — hence coding ana 
'hat exirt-me poliiica! dogmas, the radius uf effect ivr ni*ss uf "Working 


nd sorting operation?, month? iaTej 1 on receipt of tnyl 
oh, on the P.O. figures bank starenieni. Tne bank had! 


%- uiriiiiun- 9UUUIU ut ... .u _ F u, a 

'he real world of business and distributed as part of a just four seconds tn ^dd the £, a *-. , UP . 

c «oaojny. alllioush- the Minister much-needed education process ridiculous post ende to each Park Lm,een., f. 


Building orders 
drop 12 % 

THE VALUE or building 
industry orders was down by 
12 per cenL in the three 
months between March and 
May this year compared with 
the previous three months. 

Work ordered in May 
amounted to £457m„ a drop or 
£110m. compared with April's 
figure of £567 m. 

In the public housing spetor 
for the March-May quarter, 
orders were 4 per cent, down 
on the previous three months 


GENERAL 

Public hearing by Civil Aviation 
Authority of British Caledonian 
Airways application for fares in 
be raised nn British Airways’ 
Lnndon-GIasgow “shuttle" ser- 
vice. 

London taxi fares go up by 25 
per cent with minimum fare of 
30p, 

Second day or Helsinki con- 
ference on security and co- 
operation in Europe. 
PARLIAMENTARY BUSINESS 
"House of Commons: Proceedings 
on the Consolidated Fund 


To-day’s Events 


Appropriation Bill. 

House of Lords: lrnn and Steel 
Bill, a consolidating measure, 
report and third reading. Sex 
Discrimination Bill. report 
(second day). Elections (Welsh 
Forms) Regulation? 1975. 
OFFICIAL STATISTICS 
Housing starts, completions and 
grants (June). 

Bricks and cement production 
(June). 

COMPANY RESULTS 
Barclays Bank (half-year). 
British Sugar Corporation (half- 


year). 

Fitch Lovell (full year). 
Prestige Group (half-year). 

Reed International (first 
quarter). 

COMPANY MEETINGS 
See page 17. 

BALLOT 

Margot Fonteyn partner* At title 
Labis in the pas de deux from 
the third act or The Sleeping 
Beauty. Sadler s Weils Theatre. 
SPORT 

Cricket: Second Test. England v 
Australia. Lords. 
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DIVIDENDS ANNOUNCED 


De La Rue first quarter profit setback 


FRlJll snJc.s up by nearly £4m. at 
£27m.. first quarter pre-las pro Ills 


INDEX TO COMPANY HIGHLIGHTS 


printers, makers of plastic pro- 
ducts ami materials etc., have 


stated earnings per 50p .share 
down from q.9p to l.Sp. 

Reporting the results at yester- 
day's annual meeting, the chair- 
man. Sir Arthur Xorm.m said they 


rrom the levels achieved in the 
first quarter of 197-I-T5. which in- 


previous quarter. 


mand for Formica products in 
most areas nf the world, coupled 
v.ilh the effect's of industrial 
action in the Crosficld and 
Security printinc businesses. 

There lalter problems had re- 
sulted in a loss of impetus in Hie 
lir't half, and this would have the 
effect of concentrating profits Tor 
Ihe year ns a whole in the last 
two quarie-s. Sir Arthur added. 

Improved Security profits for 
Hie year were evpecleri to be 


Company 

Page 

Col. 

Company 

Page 

Col. 

Albion 

18 

7 

Petrocon 

17 

4 

Ashbourne 

16 

5 

Plastic Constructions 

IS 

3 

Bath & Portland 

17 

1 

Powell Duffryn 

18 

6 

B. A G Shipping 

18 

5 

Pye Australia 

16 

7 

Beedum 

18 

4 

R.F-D. Group 

16 

6 

De La Rue 

16 

1 

Rothschild Investment ■ 

18 

5 

Edbro 

16 

2 

Smith Hldgs. 

17 

3 

Govett European 

16 

5 

5 om port ox 

18 


Greenwood & Boyne 

18 

2 

Syltone 

16 

4 

Highams 

16 

6 

TMG Group 

18 

2 

International Stores 

18 

6 

Tobenoi! 

18 

S 

London Tin 

16 

4 

Tricentrol 

16 

4 

Manchester Garages 

18 

4 

Wholesale Fittings 

16 

3 

Meyer (Montague L.) 

18 

1 

Wiggins Teape 

18 

6 


subsequently more than held c v |fqne 
jivn with a 151 per cent profits -rHin r 




Date 

Corre- 

Total 

Total 

Current 

of sponding 

for 

last 

payment 

payment 

CIV. 

year 

year 

Albion «. irrt. 

0.S1 

Sept. 12 

0.S1 

— 

2J>7 

Bath and Portland... Int. 

1.0 

Sept. 19 

1.0 

— 

2.47 


3.17 

OcL 1 

3.02 

4.W 

4.39 

IV. nenshaU (AddJestonel 

0.2S 

OcL 8 

Nil- 

0.28 

Nil. 

Leadertinsh (Doors) Lot. 

0.33 

— 

N1! 

— 

0.34 

Manchester Garages int. 

0.3 

Aug. 29 

fl.25 

— 

0.35 

Norton and Wright 

2.13 

— 


3.13 

3 

Plastic Costret. int 

1.0 

Sept. 18 

0.74 

— 

2.69 

JtFD Gronp 

O^S 

Sept. 13 

0.1 

1J8 

0.1 

pnraportex 

2.7B 

SepL5 

2.59 

2.76 

Z.59 

Syltone 

3.15 

— 

3.15 

4.2 

4J 

TMG Gronp int 

625 1 a) 

SgpL-15 

2.5 

— 

8.75 

Wholesale Fittings 

2.79 

Oct. 15 

2.62 

429 

4.02 



BTR l-for-5 rights 
to raise £5.7in. 


has 

its oivn with a 151 per 
ri~e and an improvement in 

™v«f achieved of"the *Ust Dividends shown pence per share net except where otherwise stated 

rour half-year” In s^e of * Equivalent after allowing for scrip issue. f On capital 
depressed market conditions, it increased by rights and/or acquisition issues, (a) Gross throughout, 
seems that WF has managed not 
nnly a better product mis but 

t^rorren^mr In North America Tricentrol's International Securities said 
that *^re of Montana Gas production yesterday. 


ahead (in value terms), there is Ahe ftrst quarter asera^d g nce the egM has been called, 
a real oossibilif-v that nroSlability lo^ni. cubic feet per SfL?J shareholders will be further 
may slide bark In the face or *5? * „ d tf circulated with more up-to-date 
Hein'* rasiR. Rut nrnrall there is gramme is now under way. while . t . ,„i,_ .v... ehmilif «rnta 


rising costs. But overall there is £L details as to why they should vote 

- a general tone of optimism and <« * favour of the resolutions at tie 
_ the move to the new Dagenham ?« . sales continue to be halts- meeUng fae addetL 


Edbro turns 
iu peak 
£ 1.81m. 


production of 13 per cent, in the 
second quarter of the calender 
year is going to make a dent in 
second-half profits. Overseas 
sales, which have risen to 55 per 
cent, of the total, are also under 
... , pressure from oversupply in the 

accompanied be a measure of re- the IMPROVEMENT in pre-tax Middle EasL recession in Europe 
rnvery :n the Crnsfielrf operations. pr , lfit forecast by Edbro (Hold- and tbe good performance of 


UlC uiu»e «u me iir« ~ 

plant, plus a purse on borrowings factory- 

i which are down possibly by as Commercial division results a re 
much as £600,000 over 1973-74). adversely affected by terminal 

-» ■ ‘ r ■ should combine to keep overhead losses of tbe engineering croup 

costs down to a minimum. The and bdverline travel groups 
13 per cent, ahead on margins yield of jo per cenL at 47p. London Airport-based coach 
lower by a sixth. However, the covered 3 times, has scant regard operauon which will affect the 
drop in U.K. commercial vehicle for the group's excellent record. oau.. Builders merchants 


although Ihe outlook for Form ca inKS ) for the year to March 31. sterling against the Canadian 
premiers in rtirrcni conditions re- m75. turns out to be from £1.61 m. do liar. Nevertheless, the group 
mamed ur favourable. t0 a record £l.S»m.. after a mar- has shown seven years of un- 


Syltone 
advance 
to £0.4m. 


Record 
£1.43m. by 
RFD 


There wen* many uncertainties ginal rise to £0.S7ni. at halfway. 


groups in the UJK., Netherlands 
and Canada are all suffering from 
the downturn la building starts, 
but are "well placed to take 
advantage of any upturn." 

Car and truck groups continue . T ., co . , Q -- 

to trade successfully and the after A LOSS In 1973-74 
hardware and garden supplies £350.000. RFD Group reports a 
group, enlarged by the acquisi- record pre-tax profit of £1.431.000 
lion of McMInns. has traded well 1{ >r the year to March 31. 1973— 
and made a profit for the first more than double the previous 
quarter of £148.000 t£34.COO). P eak - . FImMmII profits had 

Other overseas commercial reached £0.<**n> 


of 



BTR announces that arrange- 
ments have . been made for an 
issue of Ordinary shares by way 
of rights to shareholders to raise 
about £5.7m. The new shares will 
be- offered to the Ordinary holders 
registered July 23 on the basis-uf 
one for every five shares held at 
9Qp per share. 

Figures for the half-year to 
June 28, 1975, show sates and 
profits overseas substantially 
better than last year and those 
(or the U.K. arc also at higher 
levels. Consolidated pre-tax pro- 
fits for the six months and profits 
after tax and minorities for the 
same period are estimated to be 
JESm. and £2. 4m. respectively. This 
represents an increase of 50 per 
cent, and 33 per cent., respec- 
tively. over the corresponding 
period last year. 

The new shares will rank for 
all dividends declared in respect 
of Lhc current year. In view of 
prospects, the board expects net 
dividends totalling 6.5p per share 
(compared with 3.391 p net) on the 
Increased capital.- Consent lias 
been received from the Treasury 
to pay dividends up to this level. 

Additional equity capital will 
strengthen the capital base of the 
group and enable It to take full, 
advantage of expansion opportuni- 
ties. Meanwhile the cash raised 
will result in a material reduction 
in Interest charges- 

Tbe issue was underwritten by 
Hill Samuel. Brokers were 
Cazenove and Co. 


written by Singer & FriecUamlc? 
and will raise £275.000 n fttr 
expenses. The new' shores will I* 
eligible for dividends payable for 
the year ended April 30. 1970. 

The purpose is to raise further 
money to finance stock and debt- 
ors. both for expansion and to 
cope with infid t ion. 


Morgan 

Edwards 


comment 


.. . . . , same labour force. 

With US Mated aim «r nroducing chairman. Mr. L. V 
reasonably steady results in this Earnings per 
difficult period. creased from lip 


V'. D. Tindale. *UPP?J!5* *>y shareholders’ £340514 to £408,387 after £184,000, 

2.ip share in- [‘‘nds oria.Trn At fiOp dOM "JP against £148.000, for the first 

,tp to 12.35p, last night, a yield of 12.6 per cent. h g lf . 

Fnr l He full year in ’larch 31, m.ireins declined hy 1) per rent. a °d a p/e of 4.B seem to be dis- high 
07.7. s.-i Ins were £IPOm: ore-lax as a result nf price control at counting a relatively depressed (£t77.4]5) 
irnfit xs.27ni. and staled earn- home and pricing difficulty in s*t °f results next year. sea* losses 

Wholesale 


ings 2fi.2n per share. dollar territories. The dividend 

First quarter results are com- *"£2! 
p-»re d in the table. Trading profit "“l 1 , w, 4, h 1 f ,nal , 3 ; ,roBp ’ . , 
expressed as percentage of sales . Mr .Ti ndale yesterday reported 
slumped front 9.1 to O.t. ,hal lhe 0'^rtcr of the cur- 

_ _ rent year had heen magnificent. 
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of its higher 


Fittings’ 
growth 


tax charge of £234_sij3 
was caused by over- 
losses which cannot be offset 
against VJJv. profits. 

Full year earnings are shown In 
have improved from 8-14p to 8.3p 
per 25p share and the net divi- 
dend is held at -L2p with a final 
of 3.15p. 


Govett 
European 
earns less 


• comment 


He did not see any financing ....... • „ . 

problem on the business as at e f *™A n in ^ r«r 

present running, although a net '" creased fro ™ I ,°- 6p *® fc ! r 
^ cash position nf £0.2m. had been lhe >* ar - ™ dividend is 

no\,n Itjp to |42n yesterd.iv. ihe reduced to a net overdraft nf £im. ra,so « *rom 4.02p to a maximum 

Dp ij It up shire price has hv March Since then the net permitted 4.29p net with a final 

rirnimo.1 pcarlv a fifth «his week p e „ r p had hcen subslant iallv re- of 2.79p. 

—and firet-nu.irter profits down hv ducert. coming down to around The results, achieved at a time 
70 per cent, nre-t ->x explain m hv. ftie fO.Tni. level. of recession in the building 

Last vesr's r rosfioM acquisition CaulioiLs about making predic- industry, indicate how little the 


The final dividend is 087S9p 
net. making 1.1789p against O.lp. 
This Is the maximum payable and 
has received Treasury approval 
Net tangible assets are given 
as 33.8p (SO.lp) per share. 

Results include Tran mere 
Textiles for a full year for the 
first time. Further progress was 
made by. tbe Perseverance Mill 
TOTAL INCOME for the year to and the Dutch subsidiary but the 
197-1- t 3 197V74 June 30. 1975, of Govett European main reason for the turn round Is 

s i Trust contracted from £2,303,079 the recovery at RFD-GQ, the 

Croup rarmw*r 4.n*.B?9 J.8W.430 £1^62.130. largest operating subsidiary, 

prefit before tax eotwr mow Earnings per 23p share are following complete reorganisation 

LYrtbdiaWe" ]r<*t Shown at Tap against 2.51p. A of management structure and 

...,..ES FOR the year to April 23, DivMmer- «i.«8 sj no dividend of l.QOp t2.3p) net has adoption of more realistic com- 

1975 of The Wholesale Fittings * im.-nm c:.«5 tci i»7o' and finai— already been paid. mercial policies, particularly in 

Company increased from £8.09m. S H , r ,9 7 ~ 3 ,9T ?' r4 eXpert markets ’ 

in £9. 44m.. and pre-tax profit tn wl iaken*io*erip reel ^ uttiso 43 un Following a profitable year the 

iitvanroit fmm fORSm lo Vll fbhn Nn; . tT.'tMl In rafh. Nn scrip Exr«n*-S and inKren 3"3S79 1.1SS.P79 group IX 111 3 sound financial POS1- 

Taxaitpn dsi.hK KH.7SS tion and is concentrating on long- 

A» nirtk* Ordinary .. ^J4.5« 5rc.RJ8 t Prrn development and expasion 

Iniertm divutend xw.wi ai».aM both in u.K. and abroad, 

membr # are told. 

Trading since the end of the 


I"”* m * lro * m ‘ n lhe raidd,e °f 9 (ter £Q.4Am , against £0.38m. for opuon offered on propwtd fiuL 

the first half. 


Considering that ETR’s first half 
profits are expected to be some 
50 per cent, higher, it seems 
odd that the company is looking 
for funds to expand Us business. 
True, working capital require- 
ments rose by some £7.2m. last 
year, but borrowing at the year- 
end was hardly high at 40 per 
cent of capital employed. More- 
over, cash flow last year was 
expected to substantially rover 
the capital expenditure pro- 
gramme. BTR presumably has 
some prolific new area up its 
sleeve, but In the meantime 
shareholders are left to ponder 
over the merits of a sustained 
growth situation needing funds 
for an unquantified purpose. 


Morgan Edwards is to raise 
about £150.000 by the issue nf 
■468.572 Ordinary 10p shares at 
33 p per share, by way of rightr 
to Ordinary holders on a l-for-4 

basis. 

The dirertors will subscribe for 
78,125 of lhe 130,807 new shares 
provisionally allotted to them. 
County Bank has agreed to under- 
write lhe remainder amounting 
to 390,447 shares. The new shares 
will not rank for the final divi- 
dend In respect oE tbe year ended 
March 20. 1975. The directors 
envisage that the rate of diri- 
dend for the year 1975-76 will be 
323P net (an increase of 34 j$i 
per cenL) on lhe enlarged capi- 
tal. 

Brokers are Williams de Broe 
Hill Chaplin and Co. 

In his statement with tbe full 
accounts for 1974-75, the chair- 
man. Mr. E. K. Edwards, says 
(here is still much to do to remove 
losses in the cash and cany 
division which is suffering from 
too low a sales volume. When.' 
this bits been resolved, group i 
profits should show a further' 
marked improvement. ; 

Management figures (or the 1 
group during the first quarter of* 
the current year reveal satis- 1 
factory Increases in sales and . 
profits, he adds, but whether ibis 
trend will continue is subject to ! 
influences, many of which will be ' 
outside Board control. 

Meeting, Shrewsbury’, August 2S 
at noon. 


SMITHS riVDUSTRrES 

Smiths industries announces 
that acceptances have been re- 
ceived in respect of 5,429,325 
Ordinary shares (about 36.32 per 
cent.) following the recent rights 
issue. Shares not taken up are 
being allotted to the underwriters. 


JlMV 


inn ved into I lie red. having tinns. he said he did not at pre'som company is dependent on new 
rnn r-huicd around Il.3m. >o nrn- see this year’s profits as. Iikelv house building, the directors 


Tricentrol 

profit 

downturn 


comment 


fits in t ho «M»rnnd half of 1974-73. m euual la*f year’s but did not sta‘e 
•■nd pl.nl rr*— which had a parlini- expect a “catastrophic fall.” The Sates 
larty huoyau; ffr« ouarlcr a ve ;ir f irst half might show a small of the 
•ion— * s, 'cn last years final down-turn. 


s-sr 'r- * .u. S5t,"2Sf 


_ . maniifarturin'r units and greater advantage 

£l!m. pre-tax. Dc Ln Rue ? «ccurl»v spmad in «V« territories. advantage 

printing cnera I ion« are *t til mn-,-. comnnnv manufactures 

ing innvr»*d. and the groin* hvdrauiir tinning pear and 
reckons (hr: as ihi- year pro- m-chanical-handling equipment, 
grebes it will be able to claw back e ( C _ 

'ome of the earnings ground lost 
m d.Mp. Meantime, rho yield is 
11 1 per cent., and the _ cron n 

balance shoe: started IPT-VT* with A (lor a virtually unchanged firri 


comment 


Montague L Meyer Limited 


FORE1U.V ASSETS: 

Value Torelcn inrests. 9.771J57 3.567.077 

k’ , «an^n? P ^Mis :n !. 6 «i«r 4^2271 - vear bos been at a satisfactory 
Pep-ymeni' 7S66SM level but the company is making 

Balanre foreign ass»is 18P64.M6 287 sc no forecast of the outcome for 
sterling assets' the current year, 

value irmaimenu I.L’1.460 IP. 070 M3 J 

Deposits & net current 
asscis . . SOl.rxt 2.:7g.M3 

Tola I net assets 17.9S7.KB 14.44t.*'4 

A DOWNT* T R?f in pre-tax profit - Current con of reparin* foreicn A flfm. turn round from losses 
from £299.000 to £170.000 is loans. by the RFD-GQ subsidiary and 

announced by Tricentrol for the ijf' *« | '» **r 2>o Ordinary was a substantial improvement by the 
nrlnf 25. *S2 first quarter to March 31. 1975. * textile division (boosted by a 

current year are of the Tu rnc ,ver increased from £10.6m. or P were^ypaid* dmn* first ' ,irne Inclusion of Traitmere) 

the year and loan? of USIlJm. and ar ® the main features of RFD*s 
Djn-I5m. were drawn down. strong 1974-75 recovery. RFD-GQ/ 

which underwent a massive re- 
orgatiisntton fast year following 
the introduction of new top level 
management, has been divided 
into five separate subsidiaries 
which are all now operating or 
„ ... a completely new export pricing 

Requisitions have been lodged policy. The textile companies. 

activities the directors looked ' Vlti] Ashbourne Investments however, are now beginning to 
forward to a satisfactory result representing in excess of 10 per feel the effects of the current 
(or the full year. vent, of the share capital, calling world textile recession and profits 

They report that tbe expiora- for an extraordinary meeting to from here will almost certainty 
(ion division Is maintaining an consider the resolutions recently be lower in the current year. But 
active programme In the North circulated ro shareholders, Mr. the benefits from rhe RFD-GQ 
•Sea. Lionel Casper, chairman of Crest re-structuring operation are still 

coming through and all five sub- 


CRELLON RAISING 
£275,000, 

Arrangements have been -made 
for an issue of 1.181 . shares of 
Crelloa Holdings on the basis of 
1 for every three shares tor rights 
to convert into 3 shares) held at 
23 d each. 

The issue has been under- 


SENIOR ENG. 


Acceptances hove been received 
in respect of 19J.31.504 new shares, 
bciiii> 89 S per cent, of lhe total 
number of shares offered by way 
of rights by Senior Engineering 
Group. Shares not taken up have 
been sold For the benefit of 
entitled holders. 


Hi; 

Li«> 


w-, 1 

till 


: -y. 


of any upturn in 


■ rouble this year. Tbe overall tinned ‘attraetivT^ having increase • At S 51 D i°- fh ’ s an ", uaJ r me ^' 

minority loss points to a turn- rp^rd tn inrreased canacirv in J ,np - thc chuirman - 3lr - L. P. 

round in l.im'nates nf veil over tnamirarturin- units amt rrearer distiTbutors. is well placed to take Thompson-McCausland. said that . v . 

while the first three months of ACnhniimP 

1<17S ho H.rll Ihero u'on llaUUUUIUt 


Pye Australian growth 



U'4-73 

Wri-74 


tow 

iftO* 1 

fill** 

.. 9.+V* 

Sfl 

Profit before tax 

987 

an 

Tsx 

511 

4K» 

Svf profil 

4SC 
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• comment 



Wholesale Fittings’ 

second 

half 


1975 would be dull, there were 
indications that trading 


some inaicanons that trading .'i* 

patterns had begun to improve 10(11115111011 
in the second quarter, and with _ A, , 

- a-. t . RpmiPtitinne hiva hn 


Consolidated net profit of Pj’e 
Industries expanded to 
SAU88.000, from 9570,000 in the 
half-year to June 30, 1975. com- 
pared with , the same previous 
year period. 


the steps taken to cut los^making 


And the directors said In 
Sydney that the profit outiook for 
the group for the remainder of 
the year was good. 

Taxation in the first half took 


91,764.000 (8630.000) and deprecia- 
tion $22^000 (8166,000). Group 
turnover rose to S28.5m. from 
817m. 

The directors have - already 
indicated they expect to pay a 
first and final dividend of not lefs 
than 15 per cent— 7.5 cents per 
share — on capital to be increased 
by a new issue, closing August 15, 
which is on a two-for-five basis at 
a premium of 70 cents per share. 


Points from the Chairman’s Statement 
for 1974/75 


1. World-wide fall in wood pro- 
duels prices, w hich w e anticipated, 
resulted in minimal purchasing of 
our main raw material, softwood, 
and as a result our turnover fell. 
Our associates were also affected. 

2. We haxe considerably streng- 
thened our balance sheet. Stock 
holding reduced by £7m. and 
debtors by fSm. 

3. Our merchant companies haxe 
traded satisfactorily. Some of our 
specialised companies have had 
excel lent results. 

4. In the Far East where our 


partners are MacMillan Jardine 
Limited, we have had a most 
successful year and considerable 
expansion plans are in hand. 

5. Since the end of the year we 
have purchased 50" « of Keizer 
Vencsta Limited, sheet material 
distributors and owners of a 
number of other companies. We 
feel this investment will be of 
benefit to both of us. 


fi. We arc so constituted today 
that we do not need boom times 
to show high profits: reasonably 
normal conditions are enough. 


London Tin domicile 
and bid issues 


si diaries are apparently perform- 
ing well. The group therefore 
looks capable of remaining on 
the upward trend in 1975-7 
and that seems to provide a firm 
base for the shares which at 201 
are yielding 9-3 per cent, covered 
more than five times. 


BY MARGARET REID 


SUMMARY Of RLV. LTS 1 OR YEAR ENDING MARCH 31. 1975 


Tuition er 

Group profits before taxation 
Retained profits plus depreciation 
Ordinary shareholders funds 
Earnings per ordinary share 
Div idend per ordinary share 


1975 

£135,000.000 

£7,153.900 

£4.021.000 

£34,779,000 

7.6p 

1.9p 


1974 

£142.009.000 

£12.712.000 

£6,591.000 

£32.443.000 

I4.6p 

l.Sp 


m/m 


Montague L Meyer Limited 

Villiecs House,41-47 Strand. London WGN 5JG 

Telephone: 01-839 7766 


SHOULD the Board of London 
Tin Corporation at some future 
.time consider the emigration of 
the company from the U.K. in the 
best interests of the Corporation, 
its shareholders would be 
informed and their approval 
sought. 

The chairman, Mr. D. R. 
Mitchell, said this at yesterday’s 
annual meeting in London, when 
he added that at present he had 
nothin-; further to say, either on 
the question concerning the 
po>siblc emigration, or on “the 
currently unresolved position in 
regard, to Pernns and Haw Par 
Brothers International.” 

The two largest shareholders 
with a combined 31 per cent, 
holding in Loudon Tin. the 
world's b'gesl tin company, are 
Pernas Securities, the Malaysian 
sraie-eonirolled concern (with 
over 20 per cont.j and Haw Par. 

Singapore-bared company which 
had been gnine to link with 
Perna s in a £2-im. deal. This 
deal under which Pernas would 
have taken a near-40 per cent, 
stake in Haw Par. now seems very 
much in jeopardy, following much 
opposition and the recent 
resignation of three Haw Par 
directors, in eluding the chairman. 
Mr. James Gammeii. 

The London Take-over Pane) 
has. however, ruled that Pernas 
■md Haw Par are responsible for 
making or procuring a bid for 
the balance of London Tins 
■•hares ai some lP7p each, it is 
this problem with which Haw 
Par's City merchant hanking 
advi-ers. Baring Brothers and 
J Henry Schroder Wags, are 
grappling. 

-Vs reported la >t week, one 
po^s'ble rteveliip’ncTi 1 wniMd be a 
.change of London Tin* 4 residence 
tu the Easr. :• mou> which would 
attract the investment premium 
To Hie .-.hares and au might open 
the V.av for them to be taken 
over nn terms complying with the 
Panel s requirements. 

V.lien asked about the disad- 
vantages and advantages of emi- 
gration. .Mr. Mitchell said this was 
a matter on which he was not 
qualified to comment ia detail at 
tli is stace. because of uneertam- 
lies f-bmit the tax position. 

Ho added, that they had hither- 
to understood there was a strong 
liklihood that corporation tax 
would then be payable on the 
difference beiween book value 
md market value of the portfolio 
■r the company’s shareholdings. 
This was one cogent possible dis- 
dvantaqo. 

Mr. Mitchell also said that one 
cuid want to be assured that 
io administrative set-up after 
migration would suit thej 
iiithoritles in Nigeria and Thai- 
.md— where the company also bas 
■mentions— as well as Malaysia. 
He added that he did not know 


of any positive advantages of HlfiJlHIIIS rCSdV 
emigration: such a move would ° “ 

for any trade 


of the 


of 


depend on the wishes 
major shareholders. 

Mr. Mitchell told a questioner 
that at the end of June the a^t unfix m 
value of the shares was 163p; Upllli-ii 
last night the price closed 2p 

down at loop. the 1 _ an . nu ?. l rnectJn . 

At yestei-day’s meeting it was Hfgha/ns. the textile group, chair 
disclosed that Mr. Ian Tamblyn, * nan , r - Higham told 

who recently resigned as deputy shareholders that, as negotiations 
managing director of Haw Par, were not yet complete, he was 
was ooi now standing for elec- unabie to announce details of the 
lion to the London Tin Board, proposed acquisition (or the 
Mr. Mitchell said that the posi- croup's clothing division to w hich 
tion of Mr. Donald Ogilvy Watson, he referred in his annual 
who lately resigned as managing statement 
director of Haw Par aDd who js 
a London Tin director, remained 
to be resolved. 

At a Board meeting after the 
annual meeting, Tunku Imran 
Ibni Tuanku Ja’a far was elected a 


•Ur. Higham also announced 
that he felt the time had come 
to retire as chairman, having been 
with the company for 54 years 
with 20 years as chairman. Mr, 


director ot the corporation, filling William Higham. present manag- 
the vacancy created by the retire- «>» director and deputy chairman, 
ment of Sir Michael Young- has been appointed chairman. 
Herries. Ttmku Imran is a director Mr. William Higham said that 
of London Tin's management as far a$ the future was concerned 
subsidiary m Malaysia and is the company was ** ready and able 
associated with Haw Par’s to meet any improvement in trade 
Malay sian interests. when this occurs.” 


THE PATRICK SHIPPING GROUP 


( Incorporated ,n Auaraiio) 

which comprises 

/AMES PATRICK & CO. PTT. LTO. PATRICK STEVEDORING CO. 
PATRICK OPERATIONS PTT. LTD. PATRICK AGENCIES 

PATRICK TRAVEL SERVICE 
(Stevedores — Shipowners Agents — Travel Ajents) 


wish to state chat none of the above companies are connected with 
or in any way relaced to 

PATRICK PARTNERS PATRICK CORPORATION LTD. 

PATRICK INTERMARINE ACCEPTANCE LTD. 
or any of their affiliated companies 


INTERIM STATEMENT 


MANCHESTER GARAGES LTD. 

(Ford Main Dealers) 


INTERIM REPORT 


1975 1974 

Six months Six months 
to 38th June to 30th June 


£ 

3-376,406 


Group sales 4.163.20S 

Group profit 

Before interest 111,014 

After interest 78.493 

Dividends ( per share ) 030 p 

Interim dividends will be paid on 29th August. 1975. to ordinary 
shareholders on the Company's Register at the close of business on 
4th August. 1975. 

R. A. Stoodley. 

Chairman and Managing Director. 


9S.C25 
76.585 
0.15 p 


Eva 

Industries 


Results for Year Ended 31 March 1 375 



1975 

1974 


£000's 

£000's 

Turnover 

11.589 

'8.297 

Profit before Tax 

1,356 

894 

Earnings per Ordinary 
Share of 25p 

10-3p 

8-5p 

Dividend per 



Ordinary Share ’ 

3-0425P 

2-001 25p 


Highlights from the statement by the chairman. Roy 
AstJey. io shareholders at the Annual Genera / Meeting 
in Manchester. 


A record profit for the year was achieved with a 
pre-tax consolidated profit for the year of 
£1.356.000 (1973/74 £894.000). . 

The value of sales exported from the United 
Kingdom has again increased substantially, , 
reaching £2.454 million (1 973/74 £1 .442 million). ' 
This increase of 77 per cent follows an increase of- 
over 50 per cent in the previous year, in this 
overseas context it is interesting that 7974/75 
overseas and export turnover represented 28 per 
cent of aff consolidated turnover. This gives the . 
group some edge against a passible slow down 
in the United Kingdom economy. 

Due to the substantial depreciation of the cruzeiro 
against sterling over the year, a conversion of the 
Brazilian accounts into sterling, as . Has . been 
the practice in recent years, would not provide 
meaningful comparisons with previous yeare and 
is not attempted. 

Despite the necessity to finance turnover which 
has increased from £8.3 million to £11.6 million 
the- consolidated group overdraft has been 
reduced by nearly £250,000 at 31 March .1975. 
Shareholders may recall that in the 1 974 Accounts 
your directors stated their opinion that in regard 
to land and buildings the balance sheet value was 
some £1 .0 million understated at current values. 

A full professional valuation on an existing use 
basis, has now bean carried out and has shown a 
. surplus of £1 7 million at 31 March 1 975. The new 
valuation has now been included in our financial 
accounts. 

In reviewing our order book compared with this 
time in 1974, there is overall little difference in 
monetary value although our export orders are 
particularly strong. It would, therefore, be fooiish 
to affirm that there is the same degree of buoyancy 
which obtained last year and all companies are 
monitoring the situation closely. 


Copies of the Report end Accounts may be ob- 
tained from the Secretary. Eva Industries Limited. 
Crabtree Lane, Clayton. Manchester Mil 4GX. 









So fStJSSSi.- 

--il - Sj 


■ -.‘V-i 














i h 


The Financial Times Thursday' July 31 1975 


17 


^ fcl 


4 t S 


iu: 






Bath & Portland keeps 
shortfall forecast 



A BETTER than expected pre-tax 

profit of £814,814, against £802,433. rp,^ p. . 
before redundancy payment of 3 

£33,572. is announced by The 
Batb and Portland Group for the LUMPAINY 
six months to April 30, 1075. Mrnn'iiur-o 

However, the chairman, sir JwfcJb 1 1IN UrS 
Kenneth Selby, Ls keeping to his . . 

April forecast of some shortfall Ambrose Investment Trust, 
in the year’s profit compared with MoorgHte Place, E.C-. 12.30. Armi- 
tlic £ 2 . 02 m. for the year to J? se Shanks, Birmingham. 12 . 
October .11. 1974. Bradford Property Trust. 

He points out that profits from Bradford, 12. British Steam 
the Iranian contract, the terms of Specialties, Leicester. 12. Bulmer 
which give protection against an d Lumb, Bradford. 12. Chapman 
inflation, will not commence until CBalham), Great Eastern . Hotel, 
1975-76. E.C., 12. Charrington, Gardner, 

A same again interim dividend Locket. Charing Cross Hotel, 
of lp net is declared costing Strand, W.C.. 12. Cohen tA.). 8, 
£145221. Last year's total was Waterloo Place. S.W., 12. . Culter 
2.47p. Guard Bridge, Aberdeenshire, 

„5£ moml £ 12.30. Ellerman Lines, 12 , 
I9J3 lari Camomile Street, E.C„ 12 . Hasle- 
sai.gs:— * mere Estates, 4, Carlos Place, 

Minrrjis — r.iir.uwi Mayfair, W., 12. HIghgate and 

BuiWitvfi & civ. pufi. ii.mii two in j 0 b. Paisley 12,30. Kennedy 

Aertculiura! 6.309.000 s.l.17.000 , a i i , L . , „ h — — q- 

Emum-driiiR t97°.»o - t Allan), Stockton-on-Tees, idjwj. 

TMol sales ' 2 s:«fc 6 M aimpno Laxnont Holdines Edinburgh, 

VSSLST - 9 ES 'SS * Sk B Holdings: 

profit before i\TEPF_sT:— Winchester House. . E.CL,-. 12. 

Mtaerow 106 000 its.mw Pickles fWm.),' Manchester. 1229. 

Bull disc ft Civ. eng. avo.ew sw.dm Plantation Holdings, - Abercorn 
•" {5*2 Rooms, E.C.. 12. Press fWm.l. Inn 

. . gig 173 ssilsre on the Park, W„ 1120- Reed 

*7SU« mb. <33 International, 20, Alderman bury, 

«!■*“ E.C., 12. Sheepbrldge Engineering. 

mu’, r-^undinev dm Grosvenor House, Park Lane, W„ 

rsdundaucy p.y- ^ gQ ^ nnel Holdings, 21. Totlllll 
No progress was made in deal- Street. S.W, 1230. Witan Invent- 
ing with rhe Department of the ment, 11, Austin Friars, E.C.. 
Environment in connection with 1130. 
the parent or the heavy addi- ^ ^ — — 
rional costs the company has been 

forced to incur on two motorway- The directors will continue to 

contracts. The costs relate to seek overseas opportunities. 

delayed, varied and extra work 

and now aggregate some £4m. q comment 

and are likely to reach £»m. 

before completion. One of the two 1 Batb and Portland’s trading mar- 
contracts has recently been com- gins are slightly ahead and this 
pleted and the other will be kind or defensive strength runs 
finished later this year. through the interim figures. The 

The chairman stresses that con- interest charge, for example, is 
tinned refusal of the department swollen by an abnormal £02m. 
to make any significant interim while a 40 per cent, hike in the 
payment on the claims has depredation charge reflects 
severely restricted the group's rigorous accounting procedures, 
growth and the service it can give .Among . the divisions, there was 
to the economy. growth in engineering as lale- 

Against this must, however, be developer capital projects capie 
set the “tremendous, help" on stream, agricultural returns 
received from The Department of were satisfactory, but Ihfe ex pan- 
industry and from the bankers in sion .in building profits could be 
the award to the 'group of the shortlived, sir/' the motorway pro- 
largest highway contract ever gramme is now tailing off; the 
awarded by Iran to a foreign rundown here also accounts in 
contractor. part far the downturn in 


Agricultural 
Ewnncrrlnj 

1j ■» uurroFi 

Profit before tax 

Taxation 

JVel profit 

■ .After £33.572 
merits. 


minerals. However, there are 
profits to be taken already on 
the three-year Iranian contract 
and this shows how astutely the 
group has shifted its earnings 
base. At 36p. a yield of 10.5 per 
cent has some attraction. 

Smith Hidgs. 
plans issue 
to director 

Shareholders in Smitb Holdings 
(Whitworth) are -to be asked to 
approve an issue of 250,000 Dew 
shares to Mr. J. A- G. Barker, who 
was appointed managing director 
last December of the Rochdale 
based group, which makes 
machinery for the chemical, food, 
paper, plastics and textile indus- 
tries and fabricates steel com- 
ponents for a variety of industries. 

In a letter to shareholders in 
which he says the Board recoin 
mends approval of the issue, Mr. 
T. W. Borges, chairman, refers to 
the considerably improved finan- 
cial and trading position of Smitb 
in the second, half of 1974-75, and 
says the directors feel it desirable 
for Mr. Barker to have the oppori 
tunity to subscribe for a small 
percentage of the equity, since he 
has no right to participate in 
profits. 

The proposed issue prices will 
be equal lo the average middle 
market quotation in the four days 
immediately prior to August 22, 
the date of the necessary extra- 
ordinary meeting. Subsequently, 
Mr. Barker would own some 6.5 
per cent, of the enlarged equity,, 
including 10,000 shares he already 
has. _ 

The directors and their 
families, owning 14.16 per cent, 
of the capital, will vote in favour 
of the issue. Mr. Borges, pointing 
to the company's improved posi- 
tion — following a first half loss 
of £64,000, rhe year to March, 
1975. ended with an. £11,908 profit 
—said 1 yesterday the Board had 
felt foe some time lhat.it yvanted 
to give Mr. Barker 1 an,' oppor- 
tunity to take a stake, in the 
company and commented on the 
difficulties ■ of share incentive 
schemes. 



Ellerman bid for J. W. Cameron 


BY DAVID BELL 

EUernian Lines announced last 
night that it has made a £10m. 
agreed bid for the 70.5 per cent, 
of J. W. Cameron, the Hartlepool 
brewers, which it does not already 
own. 

The offer, which has been 
widely expected ever since EHer- 
-*nan said that it was having talks 
about a possible bid in .May. is 
I23p in -cash for each Cameron 
25p Ordinary, 40p cash for every 
2.5 per cent, cumulative prefer- 
ence, and 47p cash for every 42 
per cent, cumulative Preference. 
On this bnsis, the whole com- 
pany-including EHcrman’s enisl- 
ing 30 per cent, stake — is valued 
at some £14m. 

Bass Charrinelon. which has 11 
per cent, of the Cameron equity, 
has agreed to the bid as have 
the Cameron family interests 
which, taken together, represent 
a further 20 per cent. Cameron 
shares closed last night at 124p. 
up 2p on Lhe day. 

Ellerman Lines which, apart 
from its shipping interests, 
already has ni vestments in travel 
and leisure. considers lhe 
acquisition ■ of Cameron, which 
has some 700 retail outlets in the 
North of England, “ will constitute 
a substantial and valuable 
diversification for the group's 
leisure interests." There are to 
be no redundancies as a result 
of the deal which is subject to 
the usual conditions including 
ihe approval nf the Office or Fair 
Trading. The business w ill' con- 


tinue to be jun from Hartlepool. 

Ellerman acquired almost all its 
initial 29.5 per cent, stake in 
January last year when It bouehi 
27.02 ;ur cent, from the Ellerman 
Trust. At that time the Ordinary 
price was IlOp 1 per. share, but 
since then if has beeh as low as 
45p and was about Sap only a 
week before the May announce- 
mem of talks.. '\ 

AGREED BID BY . 
CHARTERHALL FOR 
WHINSPARKEN 

Charlerfaall Finance Holdings, 
which has interests in North Sea 
oil exploration, has made an 
agreed bid for the capital of 
Whinsparken Investments, which 
also has interests in the North 
Sea. 

The offer is one new Charter- 
bail share for every two Wfain- 
s par ken, which values the deal 
at about Jtim. Mr. ill. S. Vickers, 
lhe principal shareholder since 
Slater Walker Securities sold its 
stake in 3973. has agreed to accept 
the offer in respect of his holding 
of 1.039nj. share (26 per cent.). 

Whinsparken reported a loss in 
1974 of £698200. but the annual 
report published in June this year 
indicated that the company is now 
making a profit. Tor its part, 
Chanerhail has a 7 per cent, 
stake in the Transworld Con- 
sortium. which, has discovered oil 
in" block 2I/I. though its 35 per 


cent stake in CPP North Sea 
Associates. 

ASTRA BUYING REST 
OF ZJUNC ALLOY 

Astra Securities, the Staffor'd- 
shire electrical and' mechanical 
engineering holding company, is 
to .pay about £559,000 -to acquire 
in- -an . agreed bkh-rthe remaining 
76 per cent, of Zinc Alloy Bust 
Proofing which it does not already 
own. t • 

The terms axe lOp cash for each 
Ordinary share and 50p for each 
4.9 per cent non-cum illative Pre- 
ference Zarp specialises in the 
rust proofing of nails, components 
and other hems. 

SEA HAM DOCK 

Holders or 70 per cent, or 
Ordinary shares of Seaham 
Harbour Dock have indicated they 
no longer regard their irrevocable 
undertakings to accept the Tiniine 
Estates offer as having any effect, 
because bindingly . committed 
funds hare not been made avail- 
able through no fault of Tiniine. 

Tinline is obtaining legal advice 
as to its position and io the mean- 
time is making efforts to find 
alternative sources of funds. 

As soon as such funds, become 
available . docurqents containing 
the offer will be posted to share- , 
holders, it was, stated, yeste rday. 



Amax is to acquire 



BY LESLIE PARKER, MINING EDITOR 


A DEFINITIVE agreement has 
now been reached between 
America's ■ Amax and Copper 
Range companies whereby the 
latter will be acquired by Amax. 
A registration statement has been 
filed with the IJ.S. Securities and 
Exchange Commission and proxies 
are expected to be sent out by 
Copper Range to its shareholders 
within the next few days. An 
agreement in principle was 
originally announced last Novem- 
ber. 

Copper Range shareholders 
will be asked to approve the deal 
at a special meeting in New York 
on August 26. The terms are 0.8 
of an Amax share for every share 
in Copper Range which Amax 
does not already own. Its present 
stake in Copper Range is 19.9 per 
cent. 

■ In the. half-year to June Copper 
Range made » net loss of $3.9Sm.. 
equal to 51.70 share, compared 
with a profit of S16.4Sm. or S7.03 
a share in the same period of 
1974, -A 43 per cent, fall in the 
average selling price received for 
primary copper is stated to have 
been the most significant factor 
in the decline although also con- 
tributing were the continuing 
strike at the Hussey fabricating 
division and a stock write-down. 

The half-year production of 
refined copper at the White Pine 
mine was 79.59m. pounds com- 
pared with 75.89m. pounds in the 
same period of 1974. The deal 
would involve the issue of some 
1.5m. Amax shares and would 
mean a further slight reduction 
in Selection Trust’s . percentage 
holding of the U.S. company's 
capital, at present 9.3. 

MOUNT LYELL’S 
LME PROFIT 

The Gold Fields group's Mount 
Lyell copper producer in Tas- 
mania has successfully fought off 
the adverse effects on Its profits 
of- low copper prices - by dealing 
shrewdly in forward positions on 
the London Metal Exchange. 

As already announced, these 
metal dealings made a profit of 
$7.7m. In the first half of the com- 
pany's year to June 30. The full 
year results bring this profit to 
$10.7m., including dividends and 
sundry revenue. 

On the other side of the coin, 
mining operations have resulted 
in a loss of SS2Bm. compared 
with a pre-tax profit of 313.3m. 
in 1973-74 when copper prices 
were strong. 

The final result is that Mount 
Lyell has come out with a net 
profit albeit much reduced, of 
S3.1m. for the past year compared 
with 87.2m. in 1973-74. The latest 
dividend., total- is reduced to 5 
cents from 175 cents (including 
bonus). The reduction takes into- 
account rising operating costs 
and heavy capita] expenditure. 
Mount Lyell were 95p in London 
yesterday.' 

BELIAMBt HITS 
AT MR. CONNOR 

The Gold Fields group’s 
Bellambf coal operation in 
Australia says that no preliminary 
profits statement for the year to 
June 39 can be issued until all 
coal sales contract terms for the 
year beginning Ay«ii 1 last have 


been agreed with the Japanese 
buyers. 

Meanwhile. the Bellambi 
directors “ record their concern 
at the Intervention of the Minister 
for Minerals and Energy, Mr. R. 
F. X. Connor” It is pointed out 
that in March he set a guideline 
price for the contract which was 
unacceptable to the Japanese. 
Consequently, no settlement was 
possible until the Minister inter- 
vened in Japan during the first 
week of this month. 

Bellambi adds that in the mean- 
time the deepening recession had 
strengthened the Japanese stance 
and the Minister subsequently 
settled for a price well below 
his earlier guideline and left some 
important details unresolved. This 
Government interference could 
prejudice future commercial 
negotiations in the view of 
Bellambi which also points out 
that four months after the start 
of the-'contraci year it has not yet 
received any of the increase in 
price froip sales to Japan. 

Another 

Windarra? 

WITHOUT CAUSING anything nf 
a stir in its shares .in Sydney. 
Australia’s Endeavour Oil stated 
that work on its Forrestania 
project in Western Australia, a 
joint venture with America’s 
Amax, had indicated that the area 
may contain a nickel reserve at 
least equal to that at Poseidon's 
Windarra property in which 
Western Mining now has a 50 per 
cent, stake. 

In reply to a Melbourne Stock 
Exchange query Endeavour's 
chairman Mr. E. A. Webb said 
that r.e$erves at the Cosmic Boy 
Jesse; which were still confidential, 
added .'to the known ones at 
Digger Rocks brought the total 
for the Forrestania area to 
reserve of Windarra proportions. 
He put the latter at S.8rn. tonnes 
of 1.94 per 'cent nickel. Amax 
can earn up to a 70 per cent 
interest in the Endeavour prospect 
in return for certain prospecting 
expenditures. 

The latest drilling had indicated 
that economic grades at Digger 
Rocks could extend further to the 
south. Mr. Webb concluded by 
saying that we believe these facts 
justify the “qualified optimism" 
of our statement to the exchange 
but “ please bear in mind that we 
are comparing the Forrestania 
area as a whole with Windarra." 
In London. Endeavour were 12p. 


Lamer At end-1974 Yukon Con- 
solidated h.vi a 20 per cent. 
Interest. 

Hinero Peru Commercial, which 
markets copper, lead, zinc, silver 
and several minor metaJs pro- 
duced In Peru, is now in charge 
of selling the iron ore from 
Marcona. 450 kilometres south of 
Lira Minpeco's new assignment 
originates from a July 24 Peruvian 
Government measure. Last year 
the Marcona mine produced 10m. 
long tons of iron rre and concen- 
trates grading fiO-r.S per cent. iron. 

Botswana -RSTs nickel-copper 
project at Selebi-Pikwe in Bots- 
wana has had its production 
halted by :■ strike of about 2.700 
worker* over a wage dispute. - a 
company spokesman said. Bots- 
wana KST shares were down 2p 
at SSp yesterday. 

A rise in South African gold 
production to SoO tonnes .a year 
before levelling off in 19S5 is 
forecast by Gold Fields of South 
Africa chairman Mr. A. Louw. 
Current-year output is likely to. 
show a further small decline from 
the -775 tonnes produced in 1974. 
Unless .new mines in addition to 
the three now being opened up 
are brought into operation gold 
output - nill “decline steadily 
from 1B85.” 


The 


English 

Card Clothing 


Co. 


SUMMARY OF RESULTS 

1975 

1974 

Sales 

£000*s 

13.556 

COOO's 

8,893 

Profit before Tax -• 

2.867 

1,431 

Profit after Tax 

1.207 

601 

Earnings of the year attributable 
to Ordinary Shareholders 

1,009 

518 

Per Share 

17.5p 

S.9p 

Ordinary Dividend Per Share 

2.1 9p 

2.0625p 

Return on Net Assets Employed 

22% 

14% 


Highlights from the statement by: 
Simon Rothery, Chairman 

Profit before tax nearly double. 

U.K., Continent & India 
have shown equal expansion. 


Copies of the Report & Accounts can 
be obtained from the Secretary. 

Acre Street, Huddersfield. 



RCJUND-UP 


The - RTZ groun’s British 
Columbia copper producer Lornex 
Mining .Corporation announces a 
big drop iri its half-year earnings 
from S2 1.07m. to SO.flfim. or from 
82.50 a share to 8 cents. The fall 
is stated, to be due mainly to 
substantially lower copper price's 
but it is also pointed out that 
production levels have been 
reduced owing to the world over- 
supply of copper concentrates and 
metal which is particularly acute 
in Japan where most of its output 
is sold. Rio Algom, the 51 per 
cent, owned Canadian offshoot of 
RTZ. has a 55 per cent, stake in 


Petrocon oil 
venture 

Agreement has been reached 
between the Petrocon Group, the 
U.K. oiL process and energy 
related services company, and 
Swire Pacific of Hong Kong, 
whose interests include Cathay 
Pacific Airways, industry. 


property, offshore servicing and 
trading, on the formation of a 
new joint holding company Swire 
Petrocon (Hong Kong). 

In turn, Swire Petrocon (Hofig 
Kongi will have a wholly-owned 
operating subsidiary in Singapore 
■—Petrocon. Swire Pie. 

It is intended lo establish a 
major base in Singapore from 
which a range of technical ser- 
vices will be available to the* 
rapidly developing oil exploration 
industry -in South-East Asia; 


Nbw Zealand 
isasnear 

as a Telephone Call! 

If you are thinking of establishing 
trading links with New Zealand you will need 
advice and information, in the first 
instance, from those who know the Country — 
and know it well/ 

As New Zealand's largest Trading Bank 
with well over 1 00 years' experience, we are 
well placed to advise you on conditions and 
requirements 

Why not lift yourtelephone and call us 
— 01-248.6401 — to find outflow we can 
assist you. 



1 Queen Victoria Street, London, EC4P 4HE 

Representatives in Japan and Singapore. 

Branches in Australia and Fiji. 

Represented in Western Samoa by the Bank of Western Samoa. 

HEAD OFFICE: WELLINGTON 




^ SUBSTANTIAL REINVESTMENT PROGRAMME 
^ MAXIMUM PERMITTED DIVIDEND 
^ RELOCATIONS AIMED AT INCREASED EFFICIENCY 


i. 


Year ended 
31st March 1975 

Group pre-tax profits £17.14 million 
Taxation £8.77 million 

Ordinary share dividend 10.226p 
Retained £5.98 million 

Copies o! the Directors’ Report and Statement of 
Accounts are available from the Company Secretary 


JM 




Extracts from the report by Lord Robens to the 
Annual General ivieetirig on 30th July 1975 


For the year to 31st March 1975, the group's pre-tax 
profits were £17.14 million, including our share of the 
profits in associated companies. 

The directors recommend a final dividend on the 
ordinary shares of. 5.226 pence per share, making a 
tolal for the year of 10.226 pence. This is the maximum 
permitted by. current legislation. 


The year began at a high level of activity that gave 
way after a few months to the recession that now grips 
the world. 

A pause in the price advance of the 
metals still further improved our liquidity. 

The year ended with Inflation and under-utilised 
capacity as our main worries. 


precious 


Outlook The improving profits of our Iasi three years have been substantial steps in our planned progress. Current business 
conditions dictate a delay In accomplishing our plans but not thelr.abandonment. 

It -is inescapable that protiis will be reduced while the present recession lasts and we see no signs of an early or quick 

resumption of the tempo of 3.974. 

Nevertheless it is our intention to go ahead with a substantial rale of reinvestment in the UK and in other countries where 
we are already active; investment in people, ir. non-productive installations designed to preserve the environment and to 
safeguard the health of our people, and Investment in better production facilities, bolh machinery and their housing: 

Because we shaft have enhanced- our capability in the bad times we shall be the betLer placed to take advantage or the 
improved conditions that Wifi fellow.' 


5 years’ 
comparison 
of results 



1975 

1974 

1973 

1972 

1971 


£'000 

rooo 

rooo 

rooo 

rooo 

Profit of the group before taxation 

17,139 

15,200 . 

10342 

5.053 

6.25S 

Profit of the group.aRer taxation 

fl.370 

7,231 

6.291 

2,915 

4,099 

Total distribution to shareholder* 

1,745 

1,605 • 

1,490 

1,308 

1,293 

Retained 

5,979 

5,569 

4304 

713 

1.882 

Cap Hat employed 

*8,159 

72^61 

55393 

• 46,121 

45,778 


Relocations in progress 

The move of our group administrative offices to the Southgate. North London 
site shown below Is part of a major relocation plan. 

The advancing sophistication of research techniques has been catered for 
by the acquisition of a modern laboratory complex at Sonning Common, 
near Reading, as the new group research centre. Johnson Matt hey Bankers 
move shortly to a new, spacious building in the City of London; new offices 
are under construction for Johnson Matthey Chemicals alongside the 
refinery at Royston. Additions have been made to the Wembley factory, and 
to the Brimsdown refinery. 



JOHNSON, MATTHEY & CO , LIMITED 78 Hatton Garden London EG1 P I AE 
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AN ntPROVisiusNT In profits in Meeting, Charing Cross Hotel, under “intolerable strain " and THE GOVERNMENT’S latest anti- .net. . Total, for ‘tiB ^UT74 was 6-33p Po-weH Duffryn tiadmade x. April 30,lB7 5a nA prertaxprofitt pared ,vd^. the haU 
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the second baif of the current W.C. .September 3, noon. 


this, coupled with the withdrawal inflation measures would lead to and pre-tax profit a record reasonable' start' to the 2 faar ri Sir -advanced - from ■ ££35,8SP • to yt&r WMarch 


■nancial year U forecast by Mr. Chairman's statement Page 16 by banks of a substantial part of a temporary reduction in spending £224^97. 


bn l, Meyer, chairman ol 
:iber merchants, Moatagne L. 
•eyer. tie does not expect stock 
Josses during the year. 

Mr. Meyer thinks the first half 
will be fairly steadily in line with 
the second half of last year, but 
profits should then improve, so 
that the year's results should not 
be materially different from those 
Of 1974-73. 


IMG lifts 

the second half of last year, but IflfPrUll • - "seriously aff^rt^dficienCTwhen Products business aught be tem- . Statement Page 16 • exceptionally good profits from against • - -tni 

profits should then improve, so Ulltl UU odIS SmcS" porarily hurt by the new policy, ■ . the sfcppmg divwhm,. Sir -Alec ^te repr^r 

that the year's results should not , ls not w*™™* for .period^ _ commented:. . 

be materially different from those fn .. „„{« of. stringency to have little impact TV Q . . Moat divmong, faid ading shjp-'jncreage- Dividend cost] 

of!974-T3. LU U.4J|f n fJ£fS 5.!5 on ^ he sort of things we produce. K & I « . ping, had had a Jairgm to tW£lS,0W). • . . . . 

“ We are so constituted that we nnRT RA e Fn i*£T wllh the cutbacks.- in personal -*-*• \*so current year, CQDffldering the.- • 

do not need boom tunes to show * ron founders, reduced pnees and substantial sprain* concentrated mainly on ni • • general- economic background.-; .» 

high profits: reasonably normal e * c ;3®‘ L?^ rep ° l0 hP ^. ere - -J* digger items, such, as consumer SniflTtltlP' ‘ grog's wide spread . of A 1 Kl nil ft 

conditions will produce the profits of £3.7410., And Pre-tax profit of dyeing, bleaching and fin i sh i ng durables." he said. ' k/ULi KlAilllfil ■-.- . activities— shipping, enginecnng,v /xlUlVlIl 1L 

that we are capable of maintain- £210,00° for the first half of J97S. unit had to be closed. In any case, Beecbam’s "inter- r - -m . fn* distribution, oH and chemical, 

inc.” he declares And the directors." see no reason Terminal costs were “substan- national spread," -with well over AllfiAAIT' storage, -timber and industrial ■ i_ " • •*... 

As reported on July 17 turnover why such profitability should not tial and did not assist the half ' the company's sales and U || UUUlV serwees—was a aourre of strength^ f|TT AflAQTl 

dropped by only £7m to £liira. continue- for the second half.” increasingly difficult position in threequarterg of the_ profit coming T _ . .- ..paxticuiarly m .difficult ” J • 

in the year to March 31. 1973. but The six months results are for which the company was finding from outside the JJJC, gave the THEBE IS at present no said. T£e engineering divaiom, •* 

pre-tax profits were reduced to the enlarged group and therefore itself." group' a ** particularly strong" {“Pavement in the taujeer. ana in particular wa* making goodf. . 

£7 Jim. from £12.7m^ after a first- are not directly compared with The company makes casual and base from which ■ to meet any bulk carrtermarKets Sir Nicholas progiiiss, especially in overseas. I IH uClltSi >• 
half contraction from £805m. to the £84,000 for the Erst half of protective wear, and fabric ad wrse trends. 1 Cayw ^ ^ mM-Jmts. . . J; ~~'Y 

£4.2Bm. The dividend is 1 -90871 p 1974. Profit for the year 1974 Was finishing facilities. Mr. Wilkins noted that there before tmr' vrf 

(1.7B341D) net £103,715. were, now sign* that the world i meeting. ■ The company githaiy, S05TSEC, the chahroaii. 

Mr. Meyer points out that the The interim dividend Is raised ' economic sjtoatio njwa improving had . already laid up two bulk stat^: “'W'ehave uotyet < re(^ve^ s ]}ttle changed ay, lasfijl 

faU in world prices resulted In an from 25p to 6.25p gross. Last DlneflA *5’?*** wid «▼«« *«W the dlffl- the final aufflted accounts, tMrtjw ^ , ; .... 

IfiSted the^fitV°o fi f tS a/so?fali 0 S? totaI WM ?,73P -Per 23P A laStlC orereeM f sSS hS'SM I ^?^ly BOARD WEETINGS SfoiSSS’ that the provision RECENT IS 

for the six months’ Is rnncfril^ IZJL 

S ,e . ri 5 Sr ed e£ 2 Sfy fi ££&! f30 ' 000 (ni!) ’ construct. p ?SW r S* fgjE “k!- which a \ 

^iinSou7sptrr! n! ™ y automaiea was still a very important market £SdiSrjhe^S>oM«™iaiii«riB«^^. accounts it would be improper lor y ^ 

niirino »» tx-min Mn x o nnnnrl for Beecham and the centre of <**»**- ootctai imHcattow are not avail- s me to comment further, parti cu- .. . .. .. 

Merabi? 1116 IS»Sefed UP C Hi GreenmOUIlt& afleaa- “'nla vtt] ifavoc” frooeeaing, w*, be y--;- - 

FIRST HAUP pre-M pr«Bt Of Wj ,;^ b *£Z SS SSuut 6 ~ 1 “ “fatt. nnw. to .cBon !»^I_ ™ 

““J& art OOyilC 10SS PlartK OwatruciMnia improved pro fltabiKty had ( been very , - • tojmlv as being taken: four <* Mxs. pre- ifit — T — ~ 

existing stocks through an . from £153,056 to £178,963, and seriously eroded b# the controls, ■ *«**•"*•: Bank uni vjc^ Bstjtn vious senior B i >nng w»«nt have „ j, , 

internal clearing-house, stockh old- REPORTING a loss situation for Baaie. British snsar. Umm iMumu. ™ .' _r I 1 Bi«tt Low 


the company’s credit lines, forced power„ but It. was not yet cleat Earlier this year the chairman, 

it to dose all plants for two weeks how they would affect demand for Mr* E. A. Stoodley, reported that to' Of** tnree Sn^Jainatibh-ptej thfr impact of cheap 

to w-ork off finished goods Beechams.. products, .Mr. G. P». .the first three . months showed a April I S^SSes^nS^^u dothiHii irnwuta "hS had l 


direct i^s;- uiy ;i 
ftatremay.C.dH 


tins, but the 
the present 
t." .economic 


to worK off zmisned goods * . imtoucib, . j»r. u. .uie nnt.wes.anwuo wauwea a /»»**» * +*•"**. — v™, imiuirta him. v_j 

inventories Wilkins, the chainnah, told the nimitar tradihs. performance, to the previous first quarter. This giving stated earnings per- clothing imports has had a 

- Thw while afTniviim. <«nme annual meeting- 1974 although not up to budgeted wag not unexpected, - as April/ -share of liP2p against Wllp. marked' effect m order books 

e ?™m S ™ ^le thV7f m p M j> 3 - con^mM S^Sducjd T6. dlrigw ate 2-™P »« apd jitad severt hafc on nur- 

respue irom . rasn pressures. k-i «— ■ exceptionally good, profits, fron* agafut JKimPK- will be reflected in 
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B . & C. 

Shipping 

outlook 


V*»wvp iav mw s i .QVVM f “O'*— — - — • m » . — .» UliUL WUIUI Will 

the shipping division. Sir Alec equivalent rata _ repreMKung . the: f < regaita.” 

commented: .maXhuuzn permitted 10 per cent. . • • . . ... . • 


commented: maximum, permltte 

Most divisions. Including- ship-. 'increase. Dividend 
ping, had had a lair start to .tl» > v(£lS,099). 
current year, considering the.;- ■ 
general- economic background.'; . m 
The group's wide spread, of A I ni/ktl 

activities— shipping, engmeermg;v. -/A ill It 111 
fuel distribution, ofi and chemical . - . . 

storage, tiinber and industrial ; - ^ V " 
services— was a source of strengths nTT All D 1 
particularly in difficult times, bc^ UJ V-M-V' 


Albion bit 
by cheap 

imports 


cost is £19,313 • The Jalterto 1 ^ tttvhJ 
4het fsame).,taat ye 
lOOSpi paid frobx .: 


V is 0fi08p 
i 'total was 
wd profits 
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=ssafc±ap’«s % 
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tax ' -of Aiblni; 


NOVA (JERSEY) 

Nova. (JereeyUKnit has acquired 


Mr. Meyer points out that the The interim dividend Is raised 
faU in world. prices resulted in an from 2-5p to 6:25p' gross. Last 
absence of stock profits and also year's total was S.75p . per 25p 
affected the profits of associates, share. 

A subsidiary. Crosby and Co.. Tax for the six months Is 
experienced problems in setting £50,000 (nil), 
up a new extensively automated 


window factory. 

During the year the group con- 
siderably strengthened its 
balance sheet. By reducing buy- 
ing and making the best use of 
existing stocks through an 


Greemnount & 
Boyne loss 


Plastic 

Construct. 

ahead 


manufacturers of -male outertffetdy m«u than- HKper cent; of its 7 per 

5s little changed aSV£236J)0fl p com- tent Loan .stock for cancellation. 
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EQUITIES 


existing stocks through sn . ■ _ from £153,086 to £178,963 v and seriously eroded the controls. • Ba n k Leuxni BbcUts vious senior have ^** a 

®l tu ?^ n *** present In di cations are that- the which had been “much more wSSSff been dismissed, and we no iw have " '■». 

nether y iSl year'? fisure. ^“'d exceed the rigidly enforced " than controls ion iZwtatltrS a new mam whose main task, of . 


iimM 



W> 


S^ndeb^S^ecrea^X “^bSVgTSgt To control the CCort ^Pim, RE date, 

£1.72m. (£4.Mm. increase). pressure of increasing costs of G JT ,e S?: iMarimK- 


ating normally." 


“J 2 ®- * increase). has gone before—" are reason- 

Last May the company acquired able." 
from Vcnesta International 50 


margins bein - ment limit of £6 . a', week on the Bowser ^" .... Aws. 1 

a° ie - mninmin^d grounds that the increased profit- Braboe fT. K. » J. H.) An*. 6 

V „ e * ne f£ a Inter /? a ^ on ^ ?.°. per The dividend for the first half V ability of anv company enabled it Bwde . .. ...... aw. u 

v»BBctf f v«?«^ aptta U f KlMr of 1973 on the first and second t0 f* 1 "* 3 h,?her settlements 5^ rn ^S. Flre * ^ A ** nr - i| 

Venesta for £2. 4m. cash. otnxv h..' proceeding. The Midlands fabn- _ nt f new nmitnl fnv«t- H.lyon PByrs_ .......... Ang. 13 


FIXED INTERI 


Venesta for £2.4m. cash. 


M*™** *SSSS5 the"" c^“t -Vnrin'Bri SS? i£ i 

^ accounting period extended from no ' f 111 7 operative in additional di a t e casualty. Meanwhile the £6 _ Finals:— 


out of profits. new ranitaJ invest- ' gSBSi “i.' IS “ 


uui mi iiniuuuue iiiunuvii iuii v uiicuuw Ui tiaauiuiitii radial tv fliAanwbilP thp Fff Fhah-— 

areountancy until the SandiUmda SJS? & to d reverse 18 a week polled itself bom»d = 


— Aug. 7 


n.Mmber 31 to cover the 18 a weeR policy itseJi was Doartc — — 

Repon is available and the tLI aTTova rh“ the valve manufacturing t0 producTincreashig dissatisfac- — 

Sro-Se-’S? %kM sr^iss^irt: swslsss-- w - s».^==« 


seated were made up on the basis b® published before the end of autnmn 
of accountancy proposals they August. - A ' 
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would show no material difference They explain that due to the *• 
in earnings but an increase of 10 totally unexpected deterioration in ™? Q ™ 
per cent, in Ordinary holders’ 'trading in late November until Ap T °lf p 

funds. It is stated. early March, the cash position was 2 3934^ 1-331 3 


As announced, the directors said 


After the meeting. Mr. Wilkins parunbe — Ang. 4 THE WHOLLY-OWNED ' paper- ^ao' ia/9 

Id the trends of the last final*- ■(■mmhhmmmmmn making subsidiary of British-4 £98iaduio ) eui 
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Uroor-.ODtt V^jurrsIS?^, 


on the borne market there were 
still no signs of an upturn. 


to £9.97m. for the 26 weeks to 


nrt nrintrn^ftn frrrm Group, turnover advanced from I *£100 r.p, - 


O.TWP. Last years total was ousiness c D im»uea oui\vo«L out continuing to operate them." , P P- 

2.6934P. SS^JKSStHSf* ^ The ^ trades were SL-S^m - 1975 ^ £100 '£80 

six nwrnhs s till no signs of an upturn. holding up wen he said, "but March 29, 1975. . . .. . p.p.- 

m 1*74 vvith^jmi IT1 1-onnspe around the Including sales to^ subsidiaries ^g 9 .cio 

santr^r: *4» ?4ss Manchester SStiB gaflfig Iz ™ I w 'it 

.Trarwn •4=00 sn.aio lYI«u^uvijici prepared to’ quote sub- *lW.aita.. t0 £148.74m. ■ *»» ?."■ 

Mcr nroflr 85.663 73.776 «—4- economic There is no interim dividend. :: i iy 

Cost of the interim win be (jiinUJCS UFSt ^u^n^Jtins whose urimarv L*® 1 3^* interim payment 

£16.374 after waiver of £7^57 • lnSS^ " JSSId re be absorbed £2m. Pre-tax profit fttr 

(£3,363 after scrip election). half progress ' : 5S5J? ZSEgl Sa£ ^“S *« -^ a r 7l s L Se P temlwr m n 

CITY OFFICES From sales ahead from £3^8m. Sg£ 5SSS cSm^etitioTTbJ '■ ^ 

First-half staled earnings per to £4.18m., profit of Manchester Trans Siberian railway was also « wiTfllff Jbl ,..i § = 

25p share of City Offices Garages increased from £95,025 a competitor in the movement £%••. | 3 

improved from 0.75p to 0B5p and to £111,014, before interest of goods between Europe and the ^ <4 

the interim diridend is lifted from charges up from £18,440 to £32^21, Far Bast ^-^Pgggg”LfL! ^ 
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£9filBdU10 ! fi/13 ■ iW ...Z. 1QJ* -1* 
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£99 Jp. P.131/7 US | U*feWktt»r «£«££«. iffloZi 100k 

£100 ' £00 183/10} Mk| U JHbairt ICgfet Uu 08 -k 

,*JCI00' P.P.-telte 107 tg 07 lUlc&eU Ook^ 132; Con»~Uo». 90/&.__ 10 1 +1 
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CITY OFFICES 


Manchester 
Garages first 
half progress 


F.P. 81/7. link lows H. Bmqf Wwartgjttad. Pit USD lOOJa 

r.P, - W6 -95 63 

P.P. 29/8 98k 99k sMriiSStaffll ffitMtiltl 1660..., 99 k 

F.P. — . HO 77ii TornwCuma IfttCcm*.. tin*. 7333..;. _.„J 85 
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I the interim dividend is lifted from charges up from £18,440 to £324521, Far East _ • A ta£?!S5!S7%£J — 

0.60p to 0.64p. The figures shown for the half year to. June 30, 1975. During the year a dock strike of w^esmemred lfi H(J 

In yesterday’s report were The interim dividend per 5p at Southampton and disruption at w ^^ a ^!, f ^ t capaW immeui- Sl io r.P. 
incorrect. share is raised from 025p to 03p Avonmouth had adversely affected aie 131 reiiei - ira-74. 21 WV 

" ' ". • 1 - - -V the company and also dockers’ to! to • t ? | }■£■ 

earnings. Sir Nicholas pointed out Tnnrorcr maw iia« ; p!pf 

British Island Airways had TrwUo* vnSt — .. U.79 an y go^ p.p. 

Improved its position and was not i nve nnignt^taeopt .--.. — ;.n im « ; 40 pj» v 
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THE BRADWALL (F.M.S.) 
RUBBER ESTATE LIMITED 


ica (iuajuuii <uiu was not ,„LTLL, - . 

expected to make a loss this year. p^ntiNhn mi 

In the company's hospital and Tax ••• - 

leisure interests, which lost Profit after tax 
money last year, there had been MMmMm. . — — - 
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1973-74, 

Em. 

to 

148.74 

1JX21 ; 

12.79 
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8.71 
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4.71 
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. 8.70 

334 
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Flexibility and technical superiority 
keep Plysu growing. 


At the sixty-fifth Annual General Meeting of the Company 
held yesterday Mr. T. B. Barlow, the Chairman said: — 


money last year there had been *“*£*?“. - ' J*.. ; 2&'f Hu P-t 

% reserve out of profits for the full JJ 
them making a further loss this ^ to ■ Seotember. 28, 1.974, was aro- } H ; S3 7» 
J a • £11 JO. The directors -estimate j.gBpkaii--. - -.- 

A group forecast far the coming ^ ^ amount to be -set aside i-.m TV.P: *W . itfi 


I ts. 1117 


-Cunbex-Uanc. 

StOTfM.^ 


■ a‘ « ■*■ ■■ ■ ! ■ ■■ ■ ■ wiw»*«|», tiK ww ■■ » /—! 

■ ' » ■■ ' ■■^■■■■■« 

So da (Proprtesanflol.^—., — 


From the Report and Accounts for the year ended 
March 31st, 197 5, and the statement by the Chairman,* 
Mr. C.S.J. Summerlin: 


'* Group sales £5,684,000 (1974: £4.753,0001. 

* Pre-tax profits £491,000 (£489,000). 

* Production ca pacity at Woburn Sands expanded. 

* Joint venture in Europe shows every prospect 
of rapid growth. 

* Thanks are due to all employees for their 
co-operation and understanding, which give the 
.group a valuable flexibility denied to many larger 
companies. 


The results for 1974 for Bradwall can be briefly sum- 
marised: a record trading profit of £484,854 which Included 
£220,782 being interest and dividends. 


SSnS? IStV'^JS t0 ® ■» W ■# 

■ ' : ••• p^-. ^ 

tex, achieved in 1974, that is the TnFpPviafmn!]] ' 25? SS? jSoia &£ium%mb!l!^, 

figure excluding the exceptional JLIltClIl«.IIWIl<tI 1*8 : Xfl ;-— =•• — MeConraodais- — — : — — — ~. 

The directors; however, i. iop| p.p. a/7 1 e/a |N->d Few^enu. — — — 

expected to be able to increase wtviva . 60 ifj. 1 or/ 1 8/8 iNonito Pmcwk 

the dividend by the statutory 19 
per cent next year and there 
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PLYSU LIMITED 

For a copy of the Reportand Accounts, please write to TheSecretaiy, Pfysu LtcL 
1C0 Station Road, Woburn Sands Milton Keynes. Buckinghamshire^ MK17 8SE. 


Staffield Estate 612 acres planted was sold for £332,670 
net which probably will entail a payment of £27.715 capital 
gains tax. Once again our balance sheet total has increased 
from £2,946,909 to £4£5S.S45 and of this the estates and fixed 
assets before selling Staffield stand at £2,728,908 and current 
assets account for £2,129,937. Your Board expect to be able 
to put forward a scheme in the autumn at an Extraordinary 
General Meeting whereby the capital will be increased and 
the Company’s activities may be widened. 


103 FJ* 30/7 15/8 Legal aOeaenl — 
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10 First half (to March 20, 1975) iao F-P. 11/7 \l/8 plucnlxAMinat : 

ier ® turnover of International Stores 8A13* KU — _ i -- IPmeMda. — 
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per cent next year and_ mere turnover of international Stores sals* t*u" — 4 — (PaaeMon.—-....- — 

were “great opportunities “ ahead expanded • from £tI0.05m. to Z ,S/8jp«mi«rC«« 0im«w. 

**“ econoimc cUniate S^im. but pre-taif- prefit fell ^ *£, “g'SgS!!!!*-^ : 

improved. • from £i47m. to JEO.Om^- after ao F.P. 4/7, M'tatown 

Meeting Page 6 interest irf ».74m.- f B).67m.). 10 f.p. 28/7 ia/9 kimttir Engmcerfiig — 


194 -a 

-63pm +3 


11 4-k 

69 — 


13 +k 

31k 


Rothschild 

Investment 

policy 


uui pre-tax piwut tbu jj-j, _ . _ iHawU; ^ 2kpm 

from £2A7m. to 'JEO.Om^ -after ao F.P. 4/7, 8/8 RwAHarveaers. ; 84 +1 

interest Of £0.T4m.‘ .ffl).67m.). 10 F.P. ZS/7 12/9 brotor Kn^Beerlns — .--ii- — ... -13 +k 

Tffx absorbs £04,7m. f£L4m_l ® 71 * F-P- 10/7 21/8 i8crvfe — — 31k — - 

. J./' 80 P p.p.,2817 12^ irilrteGannaii 107k -l 

leaving a net profit cf . fO.42m. 93J, yj»; as/7 5/9 '[snUib* induaufe*. ; - 95 

against d.OTm. The company is 170 Hit 6/8 3 /Io.tmw* lyi® : : : 3um-4 

a . wholly owned subsidiary of f.p. 17/7 ?<a u.k. opc«wi. — — ea — . 
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British American Tobacco. 
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Turnover. Of the Sotnportex 4> Offered to iKddent of Ordinary ahares aa a “ ruthts " f W SMr cents. t -RUbci 



Rothschild Investment Trust i3 • t ■, - 

continuing to . search for oppop- HTIlTIITI 
tunitles. in “special situations" ’ “Jr; 
of tbe kind taken up successfully \ Turnover ol 


in the past, says the chairman, Holdings group of - confectionery W way erf cajauntanon t* Tender aDonneiu price • ReurradpcnL n inrnrd m 
Mr. J. Rothschild. importers, efe. expanded 'from f om>wal ^LSlS h "^raantwnoB. merter or uac-oror ♦^‘m^uctH^^^uooed to 


Mr. J. Rotbschlld. Imnaripn p+r- VrruiTirifwl ‘ firm, I coonecnoc wtm rvonantsmion. merger or UM-over ■ '4> rapmuenon- 4 unea 

The comnanv be* adds, has n former Freferencc hoWetx rAUourear kiwi* rpr fuHy-wdd'. »Pn.*pd«tal 
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Only by reaching for perfection 
can the highest standards be achieved 


For the owner driver or the chauffered Rear passengers also have foil control of their 

executive, the new Toyota Crown Super Saloon own separate air conditioning and radio volume and 

provides a standard of comfort that is rarely equalled station selection. 

even by the worlds most expensive cars. Yet with this, one of the most con^tfebensive 

As well as the usual Toyota refinements, equipment-specifications available on apn^nefion 

tins Crown has foil air conditioning and purification, saloon at any price, Toyota hav’e managed to leeep the 
Electric windows. Electro-magnetic door locks that cost of the Crown m proportion to the times and 
engage automatically at speeds in excess of 8 raph. miming costs in line wi th mrrent thinking. 

A sdf-seekingVHF stereo radio with twin concealed Astandatdwhichothetsnmstsnrelyfollow; 

aenais. An auto-reverse cassette player. 3f they can. 


spond to opportunities, but the 

directors feel they should be very 
sure of themselves before com- 
mitting funds. ■ 

They Intend to mobilise the. 
funds to- holders’ best. advantage, 
and express continued .hesitation 
In, the immediate prospects for 
UK. equities unless and until tbe 
country can solve its . basic 
economic problems. 1 . 

Li failing markets It was 
thought prudent to. re-examine 
the, unquoted investni.ents and an 
overall reduction in value of some 
£lfim. was made in December. 

In.additiona reduction of £1.8m. 
was made in. respect of property 
investments for the purpose ol 
calculating . net asset values, 
mainly relating to the investment 
hr the Manhattan Center, which is 
the problem property in the port- 
folio of HIT European Properties. 
'• Although the directors consider 
the means exist to carry out a 
vigorous letting programme in the 
Center without calling on group 
resources in . the UJC, they now 
consider it prudent to increase 
the reduction relative to European 
property , to £2J5m. 

However, given the recovery in 
share values in tbe UJC. approxi- 
mately £lm. has been restored to 
the valuation of the unquoted in- 
vestments, thereby leaving the 
aggregate contribution of un- 
quoted investments, frnd property 
t« group net asset values 
marginally higher than at the 
time of the December Interim 
figures. 

Ap reported on July 13, with 
net asset details, revenue before 
tax Increased from £L52m. to 
£3.02m. in the year to March 31, 
1975, and the net dividend, is 
OJWSp (95p) per share. 

Meeting. . New Court, - St 
Swi thin's Lane, E.C., September 22 
at 1L30 ajn. 


Caledonia Investments Limited 


Sir Nicholas Cayzer Reviews Yea^s^esu% ; 


The 46th Annual General Meeting of 
Caledonia Investments was held on July 30th 
in London. The following is the. circulated 
statement of Sir Nicholas Cayzer, fit, the 
chairman: 


The result* were, very much as expected, 
haring benefited from increases in the final 
dividend paid by. The British . & Common- 
wealth Shipping Company Limited CB & C) 
in _ August, 1974, and the interim dividend- 
paid by that company In January. 1975. 

In a difficult year, trading, before interest 
. charges, shows a - marginal increase. This is a 
rather better performance, than the figures 
indicate as, prior to the dose of the year, 
we disposed of a 5D per cent interest in our 
South African subsidiary. Sintered Metal 
Components (Pty.J Ltd., to local interests, 
with the result that this became an associated 
company. While In recent years this com-.' 
pany has prospered, the base of management . 
was very narrow and sales oF sintered para 
were confined largely to the motor industry. 
By association with a large engineering group 
the opportunity for advancement is enhanced,'. 
Both the Amber an'd Unquhart groups con- •• 
tinue to make progress, though rri the case 
of ■ Unquhart the cost of opening up in - 
Germany was more expensive than . antid- ’ 
pared. Our thanks are due to the manage- 
ment and staffs of the companies concerned 
who have striven hard to Improve oh previous 
performances. 


impediments being place d-Tn the way of com- 
panies with, a signifiran.t foreign shareholding 
acquiring land Fb? 1 "the .purpose of develop- 
ment. I think in cases' such. as Bramalea the 
restrictions fall to recognise the- contribu- 
tions which' 1 have been- made qiftrthe years 
by the 'use of foreign capital in' the creation 
of a new community. It is oirr. intention' to 
reinvest, the money as opportunity arises but, 
taking into account our own loan capital arid 
the total value of the -portfolio,, the- Agree 
of liquidity. is not optrof proportion .to the 
whole. W % 


tc 


S^ATi- 


Undoubtedly,, w* -are firing- through' a' 
period of .great difficulty and uncertainty, To 
keep afloat will require a re-emergence of- all 
the good traditional commonsenseof the 
people of this nation. 


TInmibhchiM nrud iww rndudeC*r Xn,V,VTand sw-bdo. • 
Nwitw plKaMlijtlnBi'CUJ^ 


Pixe affbutHe limn August 4du 


TOYOTA 


Good orders 
at Tobenoil 



Toyota. (GB.) Ltji320 Pnriq? Cropfon^urrQ- CRO LXJ. TSAl 01-681 192 L ' 


. Mr. Thomas Kenny, chairman 
of TobenaiL said at the annual 
meeting in London that the order 
position remained satisfactory 
“and In particular, our export 
situation .seems to be stHl further 
improved." 

The group manufactures auto- 
matic packagriaal wrapping; bottle- 
filling and labelling machinery. 


The balance sheet shows a considerable.' 
degree of liquidity arising significantly from 

the repayment on 3!st December; ' i^Cof* 
Loan Stock by B & C,. which was issued by 
that company on the acquisition of. The 
Scottish Lion insurance Company Limited, and 
a : part disposal of «ur holding in Bramalea 
Consolidated 'Developments Limited. ..a 
Canadian .'property development and invest- 
ment company. 5Ince the dose of the year, 
we hav e sold the balance -of our holding and- ■ 
l should explain that the sale was made to . 
accommodate a. new situation., which has 
arisen in Canada and is becoming apparent in .' 
-other parts of the world. ' I refer to the 


. At the meeting: Sir Nicholas Cayzer said 
.there was Jittle he" could add to hw statement 
' which accompanied the Accounts, At the 
Annual General -Meeting of -The" British- ft 
■' Commonwealth Shipping Company Limited, 

. _which had. been held earlier .that day, .he had 
advised that although' a_downturn fn . ‘profits 
from the level, achieved, in 1974 mint be 
- expected, he had no reason' fo'-think-'that-the 
directors of that. Company would!, be. unable 
' to recommend ordinary dividends for 1975 in 
excess of the ^1 974 "dividends by the statutory 
10 per cent .maximum. In the" course ‘of his 
remarks he drew attention to the grave 
rational difficulties which were faced, at this 
Time. and. expressed the hope that the belated 
efforts of-yhe Government to attack the eviis 
of inflation would not. be. too little and too 
late. : He reaffirmed his belief fii Free 
• Enterprise, for without a profitable private 
. sector fie saw little hope for the future. 

The economic. climate was bound, to /affect 
the- -trading potential- of- -the-' subsldiaries.- 
Urquhart engineering and Amber .industrial 
. .Holdings:, but ‘in both cases - current trading 
^was. satisfactory. • . - - . 7 

.Overall, be would not-.expect any significant 
change fn the ultimate profit of the group for 
the year , to March. <1976... .. . 

The Report an'd' Accounis 'were adopted. ’ 
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Drastic measures needed 
at Enka-Glanzstoff 


KY HUSO ENDT 


ROTTERDAM. July 30. 


FTC 

accepts 

Xerox 

settlement 

By Jay Palmer 

NEW YORK." July 30. 


Prices Tribunal approves 
BHP steel price increases 


BY KENNETH RANDALL 


j THE PRICES Justification will. go ahead, at least in modified its SAt.Sbn. assets, there was a 
Tribunal to-day approvPd form. The company's latest loss of SA5m. In the previous 
increases of 10-5 per cent, in accounts indicate that a 10.5 per financial year, steel making 


EiVKA GLAlfZSTOFF. the lead' peeted to-be Fls.4f>Om. Comment- the Board informed the trade j THE LONG STAvrilNr’ hatti* Broken Hill Proprietary Com* cent, price rise would achieve the returned a SA8.5m. profit, 

ing Dutch fibres producer, will Ins on these first conclusions the unions and the Enka workers' between the Federal Vr*** pany’s steel prices after what level of profltabiliiy—about 10 The main feature at th 

suffer - ■'considerable losses" Dutch trade unions said that council about- the outcome of cSwmksion and Xerox £ W8S widely regarded as a test per cent— it regarded as Da nv ? s nSSosed new inve 

between. 1975 and 1880. in par* they felt the original starting the report. The trade unions 1 ftofllv ore? Jf case hearing — based on restore* essential. il a "A600m 

ticular in the yarns and fibres point of Me Kinsey's report was also said that their first conclu-S Jffieiall^ [he 1°" of P r ° fltab ~ I,i £'> rat . her ^“5 BHP has just announced a Son o H l? X e t ca fttefxJv 

sector, if 'no drastic measures “too restricted-" and that Us re- sions and comments are noti | a r«» ii, , ♦ ;! the normal grounds of increased “*}■ Jf* _^JS n J SP-fleVi etJel npiu 

and adjustment are made." port “speaks only about the final and that they will take a! S5L5I#h ^ p j“£ th i. 4 production costs. 

This; is the result of a market future of the fibres industry in definite standpoint after consul-; tJ!^w*ZES g fw-£ e ! , %‘ - The tirteunal >5 likely to ® u * h '° f2SwStl D J5 * urMoe d 

research report carried out by Western Europe.” Enka's Board tations with trade unions iu I 1973 ^ nU " receive a flood of similar appli* where it has about two-thirds of facilities. 

the' American consultancy said that it feels fhar short-term other European- -countries: -*' cations following - to-day's 

McKinney and Co., for solutions will have to be found 4 - j, . - . .. 1,1,5 bn ** aecisioa comes apparent precedent. f • p* . n . 

Enka-Glanrstoff. Enka (43,000 for the three products (basically .” cK ^ T1! ^ r sa -Tf ,ts ™E°l3j months after the PTC The .BHP case was a landmark HlfsiDnl HrfYFlf" ■ firPf'SlQf 

1\ i> 4ha shne «ii) huairv I nee milrnnl namolv V 13 * Ellka GlaQZStOfl .suffers threw open for public com- in the twn-vear hictnrv nf the II ILfiL.111 III I/1IL J.U1 CLfldL 


[)yes Earnings 

a recover at 

Slises American 

CANBERRA. July 30. j P fl f rn fi n n 

its SAt.Sbn. assets, there was a! 

loss of SA5ra. In the previous i _ B Currv 

financial year, steel making By D^'d Cujnr 

returned a SAS.Sm. profit. BRUS SELS. 30. 

The main feature oC the com- AMERICAN PETRO F.NA *A 
party's proposed new investment nel income for the second 
programme is a SA600m. expan- quarter of 19*^ amounted to 


■cations 


following 


to-day's 


Hitachi profit forecast 


for. the second quarter or 1974. 
The Improvement in earnings 
during the second quarter of 
1975, compared with the first 
quarter, was attributable to 
greater production of crude 


pemonneD is the fibres and its heavy loss makers), namely J" - suflers threw- open for public com- in the two-year history of the llliaiUI U1U1U lUItLflJl j R 

tarns division of AKzo, the rayon-nylon-textlle yams and f rom ov \r e ? pacl li? .» n a decreas- ment the proposed terms of its Tribunal and the first in which *■ - l® ia * compared with the first 

Dutch-based multinational rayon fibres production. ing market. This results in revised consent settlement, the Government has intervened. TOKYO, July 30. quarter, was attributable to 

chemical, food and fibres manu- These Three are mainly pro- -, bif L?. Pr ? ,n ar 8 UCT * 3,1 essentially neutral c . m ir _ rt iricin« j ncc greater production or crude 

facturer. McWusey’s report was duced in Holland by factories J} BS S*\ Mrfvtnsey based its con- April had followed an FTC point of view, stressing both the HITACHI SAID it maintains its machine^ division 1 ms, which | oi| and nalura , * |0 h | gher 
published last night by the in the cities of Emmen, Ede 5]j! ?- n 0 j *.*? L S de ^ ls * on throw out a ten- need to contain inflation and the earlier forecast that profits and J* Ip! prices of refined products and 

Enka-Glanzstoff board of and Arnhem.' To begin with, ????*, *“,!?,' ,^5 / ut, V r -f.-iP«tf. slb ill*i tative settlement of the charge importance of profitability to sales in the six months to Jjtjj said the to some recovery in demand 

k management. It says that "only reorganisation will be necessary £• “*» ieS0 - for 12 Enfoa vn-} cached ro late 1974. maintain investment September 30 will be about un- for products of the i««£ 

drastic reorganisation, and other in the Arnhem plants. Enka's durts - , £ Under fhe terms of the now BHP,. however, declared flatly Bd f r rom those or ^ oVe . l0 r about a quarter of total yales. and plvtlfs division, 

measures, witi be able to save Board considers that production Potential differs for a num-i fj n »l settlement. Xerox has that it would suspend investment ® Hitachi said the heavy ( romnanv reports? 

Enka from heavy loases in the capacity win have to be adjusted ber of these products. , Heavy i been aUowed to retain its stake programmeB totalling SAl-2bn. vtous half, despite an expected machinery division is suffering, income lnthe first half 

‘next fire years." Akzo's board of to decreasing demand. synthetic yarns for industrial . *» H®. »^o pnad pal overseas unless it. received approval for loss in ns heavy machinery because it is still producing - 1 :” 

management added in a separate McKinsev's report does not say purposes wilt not suffer from subsidiaries, Rank-Xerox and the full 14 per cent, rise it division. Hitachi earned a net machnery ordered on a fixed- 
statement that Enkas serious how big. where and when adjust- special problems and should con- [ Fujl-Xerox. In this sense the sought. There was no comment profit of YS-33bn. m the six price basis before the oil crisis. I L" 


losses between 1975 and 1980 meats will have 
will M damage Akzo's possibilities Lay-offs are— ai 
as a whole for the future." comments from t 
Enkas losses ever 1975 are ex- — “ unacceptable. 


<83.03 per share) lu the same 


Exports boost Berliet sales 


BY ROBERT. MAUTHNEA 

BERLTET. the former Citroetj and probably not for mfte pan 
lorry subsidiary which has been months. _ • Frg. 

taken over by Renault, has The lati^t figures published by the 
announced a net turnover of $.1* 


PARIS, Jury 30. 


petitors had pleaded with the 
FTC to mandate divestiture. 

■However, Xerox Is now pro- 
hibited' from offering package 
rates to large customers leas- 
ing combinations of different 
models. At the same time ibe 
company must now allow corn- 


er MARY CAMPBELL 


_ nw tha „f petitors to license up to three INSTITUTO NACIONAL de In- Spain has been, ami continues tal Can in Canada, the Nether-- by losses on lankcr operati 
for ^. ne “jLS broicht t « *ts patents without demand- dustria (INI) signed a loan ^ be a heavy borrower _of lands, bennany and the U.S. have; and by increased rosis of 

hlish—i, bv amen.™, in London to-d W •*>»» _?erm Eu ro marl c, . ;rr»|w r d _lo.m loaning l»7JSw. I ^tPrials Andaperatioas* 


1 " 1 — j $471.41 m. lor the same period 

IM raises SllOm. Euroloan 

level of sales of plastics and 
* petrochemicals, particularly 

export sales of petrochemicals 

Spain has been, and continues tal Can in Canada, the Nether- i by losses nn tanker operations, 
be a heavy borrower of lands. Germany and the U.S. have ! b>‘ increased costs of raw 

e-dium term Euromarket arranged loans lota] line S47.8m. materials and operations which 


th* compands aecumuiared ; F^ermore Xerox is a ^ en,en !. .^ J,,OUQ money. , The current account Maturities range from seven to 1 were not rally recovered in 

f %Zr 8 £fi*£°iSFS 2 i ES 8 “Sc .*»>. ?s.*» »*«- -«-*■ ! »r.p*r :■» 


,. r K W restriction will probably give ™ 15511 agreement contains portetur m two equal tranches of Dutch capnai market. Maturity! policy of writing off 

' PJ ru>rii?t KKf mnnuneod a lass ^^‘wrMluee competitors an P entry into provisions which allow INT to SISra. One tranche, which offers will be 15 years and coupon 9} undeveloped offshore leases 

As much as 55 per cent of Beriiet, expected to Produce ^Cerox markets that Jt vras able refinance half of the original a spread of 1J per cent., is be- percent. Lead manager will be I over a five-year period, also 

ILS I V fl viJ2«? l *riSr b l for j l974°IwherthiL' Sinuallv^ 7 ° ,00 ° to d ornate, by its sheer size, principal for a further four years Jiered to be guaranteed by the Algemene Bank of Nederland. • served lo reduce net Income 


exports, M. Vincent Grob. a for 1974 earlier this year, com- annually. 

Berliet director said. But the ■» — 1 : 1 j; — 

delicate stale of the domestic p 9 

&1; Elf forms Egyptian unit 

some 70 per cent, over their 1974 Bw , .. . 

level to produce a 19 per cent BT ROBC R T MAUTHNER 


level to produce a 19 per cent! BY ROB « T MAUTHNSt PARIS. July 30. | of a patent may i 

increase in global turnover by FRENCH state-controlled Egypt in June covering an areal UC " 

v * lue - Elf Aquitaine oil group has of some 2,200 square kilometres I ■* 

M. Grab added that any announced thr formation of an of the Mediterranean north of VrrfLrAC lYUCh 

measures taken by the authori- Egyptian subsidiary — Elf Aqui- Alexandria. kJH JUk.V3 pUull 

ties to pump new life into the taine Egypt, with a capital of ^ CT0UP said - lt had _, 50 a • j 

economy. planned for the Frs. lm. (about £100.000) — to „„ in thl PHi TTl A I lTltn 

autumn, would have no practical handle exploration operations in- ^ _sub.tdiary intbe Fj JLLII.vJ 

effect on the lorry sector, that country. islands with a capital of Frs. lm. 

depresMd since the last quarter Elf signed an off-shore oil to carry out oil exploration in the 4-U a wAn 
of for at least six months exploration agreement with region. Mlv lvU 


: the value of the patent deel- beyond the six year final Spanish state, while the other. ★ 

Sion is questionable The size maturity on approximately the offering a Ij per cent, spread is The Alnsuisse DMlOOra. issue 

of investment needed to pro- 551X16 terms. The refinancing under bank guarantee. Lead has been priced at 99} per cent, 

dnre and market a copier Is commitment has been made by manager is reportedly Chase on a coupon of Si per cent. This 

so large that mere possession Chemical itself and one of Manhattan. will be the last issue on tbe| 

or a patent may not be of great the co-managers. Westdeutsche * D-mark foreign bond market fori 

vnh.r Landesbank Girozentralc. Four subsidiaries of Continen- at least a month. i 


during the first half. 

Recovery 
at Avis 


of 1974, for at least six months exploration agreement with region. 

Roussel-Uclaf optimistic 


By L.' Daniel 

TEL AVTV. July 30. 


-u -m . -w • Financial Times Reporter 

Saarland steel recession j Jnr., chairman 1 and president of 

Avis, reports that preliminary 

BY GUY HAWTIN FRANKFURT, July SO. a rise' m^sales {? B&gni 

SAARLAND steelworks are results" were carried forward statutory increases in staff pen- an increase of 5 ~ P cr 

expecting a cutback in raw steel into the opening months of new sion reserves. However, the risei 0 ” 11 * 

production of more than 30 per year, despite the heavy down- in personnel expenditure Iasi Profits after tax for the half- 
cent. this year and Saarberg- turn in steel demand. year means in the coal sector. >' ear more „*han doubled to 

wftrke. West Germany's second Turnover increased by 35.5 per staff costs represented some 48 SJUSm. Earnings per share were 


BY GUT HAWTIN 


! EL AL Israel Airlines in- largest coal concern, is awaiting CPn t. from the previous year's per cent of turnover. 


42 cents (32 cents in January- 


BY ROBERT MAUTHNCT 


PARIS, July 30. 


. . u . . , large deficits, -it. was disclosed j Bergbau's chief executive, has during the course of the year the vear before. ' But personnel I Mr - Morrow said U.S. 

ROUSSEL-UCI the leadinc rear he nevertheless admitted Prodnetion would continue at i.to* the company here. reported 'that the recession in the .rather than a ^ pure rise m rose from 1973's Ddf875m revenues mt-reaied m all depart- 

KuLabLLrV. t-L.»r , ine leaning aommea wmiiu continue_ «| EJ ^ deficjt camB w £30.000. steel industry has already led to volume output Turnover in 10i5 t0 over HMLOSbn. ,ments. In Europe, sales were 

which was roughly the size ofia bulld-up of coal stocks. How- is expected to stagnate. Investment bv the group in- hiqher hut profiK were held back 

tVin n«»nfle 4n riPAMirlinp four . anor fWo nnnnam ha« nn nlanc tn A hrPsL-rfnwm nf saIpc «nnws - ■ !^_n_ ■ hv nrirp rnnfrnlc anrl (*nrrftnr*v 


taken over last year by Hocchst ^ eHlt j; s - private ! ?dS -eMM-be comDBiSle bt "tho<e of i the P roflt 1x1 preceding year.] ever, the.conceni has nn plans to A breakdown or sales shows creased substantially lam year' ^ * T ' r * cnntrn J s and currency 
of Vest Germany, appears to be pinS at thf ^lsem t.me. SStT'^ SdlTd ASing ! company c0U|d have been | trim coking coal production, that 19 per cent, of 1974's lum- ud it iB planned V rise still i^valuotiorLs which entailed 

weathering the current economic During the first quarter of this to cureent estfmites. the volumi again in the bUck. and thus which is good new* ; for the over was derived from coal pr£ further . Capi!al investment, j ^ 

ftnm rather better than most year, sales rose by about ,13 per of investments would ev*h in- maintaned it* 15-year profit Saarland, we of the mo duction, 2/ per cent, from the which in 1973 totalled DM 1 07m., | a rf'J in 

companies, according to its Man- een t.. if the contribution made crease and the research budget record had it not -been for depressed- areas- in. the Federal - power .and coke production rea dted DMUfirndn 1974.D9pre-|P® r J® d - 
aging Direcl or. M. Henri Monotf. hy the recently acquired Rochas would rise by’ the same, amount strikes by ground crews. which = Republic. sector. 9 per cent, from technical cia tion. however, declined from ! 1 

Although M. Monod warned in perfumes company is taken into as in 1974. rost it close tq £800,000 m the Saar-Bergbau is building up products and 4o per cent, from 1973*5 DM104m. to DM82m. ! SP”;'® . the „ ' „l eve . 

a statement that ihe faster rise consideration, and this progress Earlier this month, Roussel- y f ar ' _ „ I coking coal stocks as it believes trading operations. The coal sector, which employs : j Qcr £ ^ an ‘ a ' nT l^ 

in costs than prices would result i*: expected to he maintained un- Uclaf announced an increase in To® airline also reports a 31 j tbat there will be a boom in The year's deficit of DM1 1.9m. some 15.900 workers — more than j Lb M" ier S w ca ao ”* 1 xa 
in a slow-down of the company's Ire-- there rs an unexpected net consolidated profits of 10 per P pr cent, rise In gross income ■ steel demand next . year. Citing w - as well below the I>MS3m. loss, half of the group’s labour force 9 *Tr ,n1 ' 

development and a reduction of deterioration of the economic cent. — from FrsR7m. in 1973 fTOm.. a *.8 per cent, decline the example of the 1974 steel recorded for the previous year. — produced some S.93m. tonnes' . *\pverthetess. the Board had 
its profits during the current situation. to Frs.98m. last year. in passengers earned to 735,772. , boom. Dr. Anderhegeen stated of the group loss, some DM5.1 m. of hituminous coal in 1974. This; 2 ec ! de . d t0 va f;' , lls j?. .'9' . fl * 


Grupo Velazquez expansion 


but a 23.3 per cent, increasa in, that it would not be possible to stemmed from the operations of is to rise to 9m. tonnes this yew j ?^ la . rin ? m , 1 2" ar 3 er lT.. 
airfreight to 38.300 tons and a ; meet such an increase in demand ^ pajenl company which *hc and some 9.4r,i. tonnes by 1979. and . Ul fol, °* a r0,,rsc of c , n , n - 
significant two per cent.- for coking coal without stock- p^us year had lost a iota, of To reach these figures an m- - S™* sources. Mr. 


previous year naa lost a total 01 To reach these fils 

crease in occupancy to 683 per . pikmg. DM89m. vestment of DM285x 

jeent. During a year when; The 19*4 -steel boom, the b>- During the course of the year, required, accordinc 

i tnivnem riwltnprf Hv R nm^ u mc utVupVi u-aya _ 1 « t ’ . * 


To reach these figures an in- 1 '“*• 

vestment of DM285m. will he | Morrow staled, 
remiirod. arenrdine to the' . A «* dld nnt P a - V a quarterly 


BY ROGER MATTHEWS 

GRlfPO VELAZQUEZ, in which end investment rompanies. broa' 
Slater Walker Securities Is the Grupo Velazquez, is also mak- oper 
largert single shareholder, has me a one-for-one rights issue at degn 
become what Is estimated to b c pias.600 per share (50 per cent, avail 
Spain's single biggpst inde- over par). Shareholders in the mam 
pently controlled portfolio niana- newly-acquired companies in- fotio 


MADRID. July 30. 


tourifim declined by 8 per cent. 1 products of which were higher <hprp was a particularly heavy Rr oup's ’five year Plan. Saar- i dividend for thp fim quarter of 
El .Ai managed to increase its jroa! prices and in ™f* d increase in personnel costs. Berqbau states that^ while in the! fe. current financial jTarand has 
share of total passengers arriv- demand for energy, provided a ^ number of emplovees coal mining sector the average 1 de “ ried t0 cont,nile ‘ hls P oli ^ 

: in? or Ipannp thp muni rv to u-plrnme chnt in thp arm for . ■ . , . n ® .ecior dyer m , , .. huin^ In ihtc i«v 


pinkie Olggpsi mac- aver pari, .-nai e-uututrr?< m ure in*udg»riri. me voi. huir dj pun-, uuiiuur iui we i.umuk ; {i«ieu ‘ ,, ...Li.i, , n _u-„, nMfi in no, ] diiuw Lumumeu wunui 

pently controlled portfolio man*- newly- acquired companies in- folio management in Spain is j financial year is confused. El performance. The toomentum a portion of this increase w nt n increase to about DMb.io P er , and the establishment of a more 
ger following ibr acquisition uf elude Rockefeller interest*, the handled either through the hanks Al is one of the companies most was such that the positive was in large part a result 01 new tonne. l flexible borrowing programme. 

(.... a . . . : >._■ 1 n ar. n, tk,i. anktMlam, MimMaMia, ti oHoMail hi- «ha Mffip m n* »na [ - — ■ • — - An t.ri. ..nl-a..... in T nnJnn 


four other investment concern*, important local family of Gar- or their subsidiary companies. At 1 affected by the reform of toe I 
The otner companies involved rigue* Walker and the Chase the same time the banks havef Israeli tax system now coming- 
in the deal are Liea Financier* Manhattan Bank. their own substantial industrial 1 into Force under which all fringe' 

the International Basic Economy The key man behind the deal and certiorate interests Which at I benefits, allowances and payment! 
Corporation (IBECi and Euro- b Mr. Charles Burdett. who per- times has Med to doubts on of. expenses will be counted as 
bolding SA. which in turn ronallv. and through his family, whether their investment policies ! taxable income (though at tax I 
controlled four principal financial owns 'an estimated 10 per cent follow entirely disinterested rates lower than those applied] 
wrvire companies, Copernicus, of Grupo Velazquez. Apart from U^es- hitherto). El AI has been pay-j 

Hlspanibec. Serflge and Trans- Mr. Burdett and Slater Walker — ; . . i»S rts crows their foreign cur- 

factor.’ The deal ic understood no other shareholding in the rency allowances— for tax pur- 


Company Results 


svui uuiiuh, 1 - — MU ». - , : 

fcnicp companies, Copernicus, of l.nipu Velazquez. Apart from unes. 

Hlspjutibec. Serflge and Trans- Mr. Burdett ?.nd Slater Walker — — — — ^7^ 

factor.’ The deal is understood no other shareholding in the 

«*?. Yortb in ,hP "s'™ of 2^,l r SSEr^ ,0 reicl1 Elron intends 

Hispanihec manages the top The acquisition... described . . _ 

Crecino investment trust while mere as “ a pooling of interests. ■ grfk TlllnllC 

Copernicus controls 13 closed- gives Grupo Velazquez a much ‘v ©v 


Bethlehem Steel earnings dip 


;• Bethlehem'S lee! second quarter months of the year— depressed domestic petroleum industry. 


An Avis spokesman in London 
said that the total dividend pay- 
ment for the year is unlikely to 
'be effected by this change in 
j policy on quarterly dividends. 

lO Fates and earnings of Warner- 
; Lambert for the second quarter 
■ were the highest for any enm- 
: parable periods. Sales were 
, S535.‘j3m., an increase of 16 per 


prospects absence of Congressional action mrots for the ^first three quarters j Earnings per share were 32 cents. 


mce 


JpiAVlIL' [sterling to-day). . _ company *aid its prospects absence of Congressional action ^ent-* for the first three quarters . Earnings per share were 32 cents. 

By 1 Dmiel [ means, El AI pr^ident,. third quarter are not m establishing a realistic national of 1975 to S3.75 per share, com-jan increase of 11 per cent, com- 

Mordenai Ben Ari warned, that . f av0 uratale but gave no figures, energy policy which recognises pared with S3.45 for the same, pared with 47 cents per share in 
Wt Airev Tula, tn 1 Ihe airline will either have to get [continuing low demand and the capital requirements of. the period in 1974. - • 'the second quarter of 1974. 

Jttiy «. ; a premiuTn (3R flo other ex- {,. P nlftw reduction bv customers: — r " 1 ~ •" ~~7 

IN. one of Israel's leading!, port ere) on their foreign ex- and normal seasonal factors' win I 1 •' 1 I 


'the second quarter of 1974. 


the international nickel company 

OF CANAOA. LIMITED 


The Directors of The International Nickel Company 
of Canada, Limited nave announced that in the future 
any dividends payable on shares issued by the 
Company's Transfer Agent in London will be paid in 
U.S. dollars by cheques drawn tn North America 
instead of by di\-idend wvirranis drawn in London 
in Pounds Storting a: »n ihif pasi- 
Also effoctivd with the coining of business on 
August 1 . 197? The Royal Trust Company of Canada, at 
F'l Jormvn Street. London SWiV t'NO. England, has 
keen appointed Transfer Agon! for this Companv s 
share? in London. Ti a he (era of shares of the Company 
prior to ftiaf Jl.ce should be* cent to ihe present London 
Tnnstoi Agent *• ioi >“ m Grenfell '•?* Co. Limited. 

h iddilicnal inforiy.auon is needed, please- contact 
th^ imrietsignod ■- o Inlei ualicnal Nickel Limned, 
Tiumes house. Milica nk. London, SW1P -?OF. England. 

D. C. McGa-m 
Socsetary 


ELRON. one of Iereel's leading importers) on their foreign ex- and normal seasonal raciqrs 'win 
electronics producers which was. change earning or will nave to 'depress steel shipments, it said, 
founded over a dfcade ago by a ' raise its Pri«? s - . But as the economy gains 

_ _* u,if, ■ : momentum it - expects shipments 

group of Haifa Techmon pro- frTtv* IV A 4CT A4J1C to improve inithe fourth quarter 

fe&sors, intends to go public.! **UIAi“A and 

j Elron is now a holding company [ FACTORIES • Atlantic Richfield reports net 

for a number of subsidiaries such 1 r„ n,., nw, r n r,«, nn H«rf income of S7fl.38rn. t oj 31-23 a 

sc “rihit" u'hipk nmtpc t,hli>.tr,n! By Our Own Correspondent share, for the second quarter 


This announcement appears as a matter of record only 


momentum it -expects shipments 
to improve in- the fourth quarter 
and beyond. 

• Atlantic Richfield reports net 
income of 87G.3Srn. t or SI -23 a 


as “Elbit" which makes table-ton i Dur torresponuent share, for the second quarter 
comnutexs and ElscinL which , Gu - vana . 15 to i et “g tv, '° glass en ded June 30— a decline of 50 
ol^»r^n^ l l, m ^i«,T !fac t ori ' ?s ,n aa °ti! er iS months ID per cent. compared with 

^ bld to wpwtre the whole Ca^ rl- S13fl 73m, or S2.47 a share, 
equipment. Hitherto, on lj. invest ijyjH, mar i5e{ for glass products, reported for the same period last 
men t companies and suppliers of A u_g. concern. General Glass] year. Consolidated sales and other 
know-how have been in partner- [Eq U j pmeil t. „f jj e w Jersey, :s toioP*™ 1 *"!! revenues rose four per 
ship with the original founders., ropp | y S14m . 0{ equipment forl^nf- to SL83bn. in the quarter 
This will bp' the first issue in the two factories. 25 miles outside '■ »*ainsl $1.705bn. last year. Return 
two years on the Tel Aviv Stock , Georgetown in the sand-rich 2",. JJ?? 1 ?* 6 - 
ExciS^e by a company not yet > Lmde'n Higbw area to 7.10 -o the 

quoted here, and also the first The plants will produce 20 tons j 4 c 8fi per canL lart vear ° 
issue by a science-based company or glass every 24 houre from jf r _ Robert O. Anderson chair- 
(most of them are. partnerships, Guyana's silica-rich sands as well man . said results for the second 
with. foreign companies., or get; as glass wares such as drinking! quarter reflected a continuation 
government loans if they export glasses and ash trays in addition! of unfavourable conditions which 



or produce import substitutes). tn sheet and pressed glass. 


prevailed 


the first three 
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BORREGAARD A.S 


US$20,000,000 
7 year Euro-dollar loan 


Algemene Bank Nederland (Jersey) Limited 

Christiania Bank og Kreditkasse International S.A. 
European Banking Company Limited 
Kredietbank S.A. Luxembourgeoise 
National Westminster Bank Group 
The Chase Manhattan Bank N. A. 

Agent Bank 

International Westminster Bank Limited 

Advuerio the Company 

Christiania Bank og Kreditkasse 

22 July 1975 
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BOOKS 

Satirical Spinster 




BY C. P. SNOW 


7,„,. «^r i « . ■ n,a >' conceivably he that Mr. Austen's later and mature years 

pros •*«{; ' Bush, who has a vein nf subdued the ” irresistible fascination " of 

iiucmman, to.35. -Ua pages sarcasm, in secret helieves that irony imposed a restriction. 
Sanditon bv Jane Austen and those last two words arc true. Probably, ir she had lived longer, 
another Lady Peter Davies. However, the appearance of she wouldn't have achieved, or 
£3-50. 329 pa"Vs literary egalitarianism does wanted to achieve, the full 

— — — strike one as somewhat odd. fluidity or liberty of the greatest 

Mr. Douglas Bush who is a Hts ovv . n views on the novels, novelists. 
nanard academic, has all the w hich are never -obtruded, arc There is something in that, 
virtues of a high-class American nevertheless quite clear. For Jane Austen was a good and very 

c r Jl m n r r.nrt nr h»-n nf fhn iawi L- a . «- 


rnolar, one or two of the weak- Mr _ gush. Sorthanger Abbey is a courageous woman, and a writer 
nesses, and an unpretentious gifted juvenile work. So. more of acute penetration. She turned 
certainty or his own. lie has developed, is Sense and Sensi- the literature of her predeces- 
v.Titten a 5 jj lend id book on heats, bititu Pride and Prejudice i* a sors. such as Fanny Burney, into 
>ow. more deliberately unpre- ma^eiious displav of a voung art of dazzling originality. In her 
tenuous than ever, he has pro- woman's wit and hope. (I should letters, one can see why those 
duced whaL with excessive t0 put j n a word of mild closest to her loved her. She had 

modesty he describes as a dissent He seems to me to the classical attributes both as 

‘■Reader's Guide" to Jane underrate Pride and Prejudice a woman and novelist, and there 
Au « ctl - _ . t . good deal, as sophisticated “ aa * classical novelist* in 

On the surface, the book— rea( j ers are always tempted to En ohsh. 

vmcn is an addition lo tne with a writer's most popular Nevertheless, it is a bit fret- 

Masters of vvnrld Lucnmire 3nt j f amous work cf. the under- ting to be lectured about her 
> cries. edited by Louis Kronen- estimation by Dickensian experts moral genius. Moral genius isn’t 
berger— reads rather as he des- of Pickwick Papers or by Trol- synonymous with censoriousoess. 

cnbes il There is a short lopians of Bardiester Totcers. i which in fact usually excludes 
chapter on Jane Austen's ' Q „ . . „ „„„ . .. „ the former: and there is rather 

England, another un her life and ^ r - ® us “ d P e * "f. 1 too much censoriousoess in Jane 

family, followed by careful des- SLjjf'T. ££E Rh .!j* _ Austen's novels, though less in 

criptions of each of the novels. Juf her letters. She believed in a 

accurate, scrupulous, wittv in a rest ,°* that book shows Lie stab i e hierarchical society. Fair 

creaks o: strain all the — 


self-suppressing fashion. " w-T* m enough. To maintain a stable 

It lakes a certain amount of £ ™ ff.; 3 ?he hier archical society, girls must 

attention in iho sub-re-u to * r °. m tin. i.opsuence and the will, marrv within their own class. 

recognise that Mr. Bush 'is “"j 1 " o£ f wiV Fm^ er a nd'' p2 ! or even their 0W S sub-class. Fair 

_ : _ . • . .i. njluro. \V SLil 3Hn r&Y m Arimi/ih onoin Fpfim iha ■» cnc/*f 


acquainting us wiih a remark- Mr^Eu^h'TpVls'Tn 'the e ? 0i i? h a?ai , ! i'. Fr ? n J ,he ,^P ect 

able amount nF vim ha-! been iUn * wm ' Bl * sn teeis in me 0 f tlsis worlds wisdom, tbis is 
ame nmount »f what na., been rresencc of niajqr masterpieces. sensi hle. and Jane Austen was 


v-ri'tnn -ihnni i., no iiKinn L. r , *7 1 — ■ sensime. ana jane ausiren was 

dur n- the oSoSn venVs hS« That °, f Judgments ls sur- ve sensib | e . But sbe does fi , e 
aunn„ me pas>l «>0 years. It lakes pnsingly close to those of a the dice to the benefit of hpr 
even more attention lo recognise distinguished Russian scholar. nwn prototvpes (Elizabeth Ben- 
Ihat he is also telling ns what, in y. Ivasheva, in a recent (Moscow ncL Anne Elliot and the rest) 
ahte rtnnk'-^'or 'oV'Tho iSIA I substantial yMume on the and a3a inst the humbler and 
nlll«i« h0 l ^ nk:> p 0 [ l S 3Lh of I! 10 J»lh Centur> English novel. Jane lowlier girls. There is no special 
" ■ d w' ,f f " Austen has never been widely reason % v - hv in her intrinsic 

SWI.N. imsjuriqmenls of allrihu- re ad in Russia, nothing like so nature, a; ooDosed tn her hirth 



Free Love 


BY JOHN LEHMANN 


QU fSie may have give,, *£j”*** in 

career. two believers in. free love. The 

cl RhI moment .she hprama 


Bom Dora Black. 


cx, ciru* moine nt she became precnani 
decades ago. in a reasonably Russell, though 


WP U^<Hio "mlddie-elass family 

x&ir&ssi j*j« £ g S ?? 

?h? ?verage h vm U e b arfy oJ th A a ^?. eat0T3 demanded that if the 
J ^uttoV; *“ = lepu. 

High School was followed . by a Atvnn^M _ Tbere / ore ho must 
First in Little Go and a scholar- “« 

ship at Girton. At the end of her "Vi™. lhe b,rth - 
student years .she was awarded KMUCtaqtly she agreed tn a 
a Fellowship, and a career as a couc ** ' which she now maintains 
high-minded, radical bluesfoek- was uttle short of disaster " for 
ing academic seemed to otter her ",f r - The disaster was to lie in 
Its. austere but not unrewarding the fact that after the birth of 

their two children, John and 


Parks and 
Prospects 


BY H. A. N. BROCKMAN 


The Shell Guide to Viewpoints 
of England by Garry Hogg. 
.Osprey Publishing. £3.95, 300 
pages 


Britain’s National Parks. Edited 
by Mervyn Bell. Da rid and 
Charles. £4.95. 150 pages 


rMt 


The Companion Guide to The 
Coast of South-East England 
bv John Seymour. Collins. 
£3.50. 28S pages 


No Through Road. Automobile 
Association book of Country 
Walks- £7.95— £6-50 direct to 
AA members 


^ f „ nature, as opposed to her hirth. 

lion, boss-shots, of contemporary widely as Dickens. Scott. Harriet Smith should be uti- Jane Austen, born 200 years ago: a portra.t by Zoffany — — c . „ Z7TT ■ at 

ont'cal opinion. It is beautifully Thackeray, and. tn a lessor cx- worthy of some not specially sh * l l G * ,id ®.. , S al “ ed at 

dom.-. and a pleasant, veil- t?nL C.eorce EUnt. ProIe^soT illuminated middle-class gentle- “ e motorist who likes to com- 

niannervd addition to Jane Ivasheva remarks that the trans- man . ■ In tbe eleventh chapter of the book, with considerable skill bine short drives with wramhUng 

.-uistens Bicenienntal year. lation or Pride and Prejudice With sloica! -bravery and Sanditon. which Jane Austen got as a pasticheuse. “A Lady" is or walking to conwntent inew^ 
nee or as willi other hy Samuel Marshak (whose ver- 5 p jr jj_ Jane .Austen, already down on paper, she managed to clearly an experienced writer p ° mts ' , Fl /? een * 7?. ^13 

American scholars, his manners sl0 ns of Rohert Burns in Russia morta iiy »l with Addison's introduce tbis man s brother, with a sharp talent of her own. cho * eQ for the wealth of beauty 

arc a -shade ir, n cond. lie has a are an cxnranrdlnarj- fcati disease, began a new novel, obviously intended to be a lively It is difficult to emulate Jane to be seen within a of 

lendenc.v tn mnnhon sheafs nf docsn t catch the sharp iron - of Rather oddly, the ambience of hero, suitable for a good clear- Austen's eeonomv. and one l «* miles (why 17« » and these 

opinions favourable, neutral, un- tbc original. Languace as unde- lhe b0 ok was to be the develop- headed strong-willed Austen doubts whether the book if she ar ® ,Uustrated by a some- 
favourable, on a novel, as it curated a. Jane Austen s is very menf of holiday resort, which heroine Af™ h3L“.i hTii.^ r,,y LI what fuzzy technique with 14fl 



book therefore 
who seeks to 



Kate, both began to have extra- 
marital affairs and Mrs. Russell 
(she would never call herself 
Countess) became pregnant by 
one of her lovers. 


Dora Russell in 1928 


Panic of the ghostly ancestors! 
What would happen if it turned 
out to be a male child and John 
died young ? A divorce must be 
arranged at once. So began a 
long, painful struggle which in- 
volved a. Deed of Separation a 
squalid action In the Divorce 
Courts and the Russell children 
being made Wards in Chancery 
It turned their love Into loath- 
ing and hostility and no recon- 
ciliation occurred before Ku«- 
scll's death. “Bertie" sh*> 
writes, “got everythin q that be 
wanted and I nothing whatever 
except a modest allowance " 
which came to an end on liis 
death. 

During their- years oF happi- 
ness they made an expedition tn 
fnre-Communist) China, where 
they were enthusiastically feted 
and Bertie nearly died, quar- 
relled about Soviet Communism 


tiffin l . I r | | \ I'll nil- "l UUI’Rd ««* 1*1 I - «U8I| UUCT. «AUU ic- ■’CUlltillltrn li«JU£ Ull <1 pilVdLe a v J- ' 

one man. one vote, and as thouch gards them almost as highly. Not income, whose actual finances «° « a i eouing. 


.)M opinions wore equally valu- quite as highly. Yes. they are are a puzzling feature through- 
able or equally negligible. It masterpieces: but even in Jane out the Austen corpus. 


Now “ A Lady ’’ has completed moderation. 


preserve 


F3CTION 


In the Bronx 


Clever Clan 


BY MARTIN SEYMOUR-SMITH 


BY MARGARET HUGHES 


, . . (Dora ardently pro. thouch she 

prefaced Dy later had serious reservations! 

idol's a . “*“ K r ,v “ principal prospect. She made frirade in after separate visits, took an 

features marked on the map and Bloomsbury and in the Labour active part In Labour politics, 
numerically identified alongside, movement.' and used to declare opened a “progressive" school 
The profuse illustrations accom- opcn iy b er disapproval of con- together, and camoaigned on 
pany a lively and knowledg- yenlional. legal marriage and raanv a platform and in manv a 
able text which 1 might possibly ber belief in free love. Russell pamphlet against the Christian 
be able to fault although I doubt happened to be listening on one religion and anti-feminine pro- 
it if I were sucb a traveller ana of lbese occasions, and took her judice and in favour of World 
investigator of detail as Mr. Hogg, at her word. This was the turn- Sexua] Reform and Birth Cou- 
which I am not. ing point in her life. trol. 

" Russell has the quickest The story of all these earnest 
mind of anyone I have ever activities is recorded at length, 


T'nr Wanderers by Richard Price. 
ChatLo and Wind us. £3.25. 223 
pages 


The Goddaughter by Harriet 
. Crawley. Weidenfelrt and 
\: co I son. £2.95. 1S4 paces 


Skirmish by Douglas Lockhart. 
Peter Owen, £3.75. 1S2 paxes 


I Senl a Letter lo Mv Love bv 
Bernice Rubens. W. H. Allen. 
£3.50. 197 pages 


The Legend of Ararat by Yasha r 
KemaL Translated from the 
Turkish hy Thilda Keitial. 
Cniiins/Harvilla. £3.00. 159 

paces 



The book on National Parks 
is aimed rather at the walker 

than the nf^Tr „X" known." wrote Leonard WooLF, occupying the greater part of the 

Donary photographs the one member of “ Qld Biooms- book, in a prose that has few 



- on the opneral nublic David of i»- G. warourg. _ ^ ^ . .. Masters.” But it was not this of them for an anthology, but at 

wit" reminds him of Ouspensky f- arrcr hopes to change this bv But not ail Warbures were The South Coast has done well qua iit y of the famous philo- least they are evidence nf a 

—which Oils pen ksy can he uftin-^ the veil or anonvnuty bankers Those who achieved from stiI1 ® nother sopher and author of Principia romantic heart beating under- 
mean?!. Lawrence Durrell (“a surrounds the peiSnaU eminence in other fields iSde pa " ion 0dWes ’ ^' eU lllustra Jf d Maihematica that attracted Dora neath the high-minded intellec- 

an H ^ ? ood .. ^ aps --» »; ^ »*l ^ of *»! «.i,. 

( faSCina 11112 This family took Its name from historian who founded the 

,,e the German Westphalia town of Warburg Institute and cousin 


with good 

Seymour's text is lively and full 
of information, always interest- 

But Brian Aldis is right: this flm Otto" who ‘v^n'the Nofaefprte l^dSrtiat 0 1? toTiiitdm 

is an unusual book, lhe first of V on Cassel adopted Warburg as for cancer research. ^mde that is (hffimtit to pirt down 

a trilogy. U is essentially a fic- his surname on moving there David Fairer sets out to KSl^t hlTSartld^S StaSJ 
. of . ^ rri ^ )r i from the neighbouring Cassel in achieve his “ comprehensive ing journey from the North 


Three Mint Lollipops by Robert 
. Sabatier. Translated from the 
French by Palsy Southgate and 
Joan Wricht Smith. Elek, 
£3.30 262 paces 


Harriet Crawley: dream affair 


familiar to readers of Gurdieff ihe atoee^Sh At this Wogre^hy" by devoting separate SfrelJn'Tm i™? Reels 

or Carloa Castenada. It is written period Jews in Germany were chapters to the various personali- EOQ( j t0 see the title, author and 
very lucidly, and avoids preten- n ot allowed surnames and could ties This seems Inmrai 


they are soon lo leave schooL Booker 


• ™ [M < *• > Identify dwmselves only Jbe Xproachtu. ? “Fi^'d^ 

°o k ‘ - -n u . _ names of the towns in which they fusing for at the same time he s, ™ 

Bernice Rubens (who won the were allowed lo live. has driven to record events in 31003 ,L 

Prize for 1970) has There Simon Warburg pros- cmimptim u-h«>n n..ir» The publication from the 



one sense. 


Tiie Wanderers, which reaches not believable (though it is truei. This 

us here a Her an enormous sue- His skill with dialogue is great, cws" story, for Miss Rubens’ modest beginnings grew the Germany over the vears*"* But at 3nd each based 00 **** area of 
ce *s in ihc (.'niled Stales, is as This is a depressing hook: yet Amy Evans does attain some world famous banking firm of tbp same tj * th „' autb0 r a “selected 


walk." A trans- 


Pr,uikl,nr. i; has rightly been characters, and shows many of >s handled excellently. and Gerson who 

c.»in pared to Selby — and has been them as finding a way into life. J' ei M a .* L nov Y u . Qder P er_ ba il! c ln ^ 79? - 

praised by him. 

It deals wi! h the lives of an 

adolescent Bronx gang with . , . ^ „ . . . 

plenum exaeiiuide and nnasinu- The Gnridauahtcr Harriet f, s, ^ r ^'to* ler - ^ d this lyrical M. M. Warburg 

-,l. i-Liiiydy I...W Crawl, y'/firetnoveWbul she has “'1,!*^ iSL r ‘ h< 2? J5! Sffi? JSPZ 


hlnak and scarifying a picture of it affirms more than it denies, happiness, though she pays a M. M. Warburg. David Farcer's cm uh a si-?es that Warhur««s hav£ P^ 111 wailet is provided to 

or.* side r>r New York life as For the author pays unobtrusive high price for it. This is moving book concentrates on the direct a]wavs shown great lovaltv rn hold tte Uwaik ” extracted from 

Unhurt Selhv's Lust Exit to homage lo the vitality or his and conuc. and the Welsh setting descendants of Moses Marcus tf,,,.-- countrv hi i h ' / rt _ “ the collection for a particular 

- ■ - ' characters, and shows many of handled excellentiy. and Gerson who founded the ,ion— be ir Gennanv inwri^nr trip. Also included is a well 

them as finding a way into life. Bashar Kemal (now under per- bank in 1798. Britain The individual illustrated soft cover book on 

An outstanding novel which secuuon by the Turkish govern- These include Max Warburg. aiso brin - '* 0 5 f “f^ “Walking in Britain” with con- 

deserves all the plaudlis it has m * nl * » most famous for who was largely responsible for .-haracreri^irs nr indiv,d.,ai ^buttons by weD-known writers 

received. -Wemed. Mg Hawk. He is a power- the rapid growth which gave mpmh ' th h ’°“7 ldua * on the countryside. Finally 

_ _ . ful stnrvteller. nnd rhic lv-rin,i M. M. Warbure international niembers — ; the flamboyancy of tham m mbat hmki one 


international «7rn«ti n e with y the there two pocket books, one 

Hie vnunoAr so,ne contrasting with the . L, n 4k^v 


i.^^nViVs impact— m’ rathl-r adds wriVu'n" an l 'e\cenenl UU studv °of at his best: it combines folklore brother Paul became the chief otherc” 5 ’ U ^Is^ touc^ron^the enable b tldttgs f ««n to^ b^identi- 

"»'■■■ •' Ihrcnr, th- sflualtd "ct, n "nl” «,u« ,nd ««1 tti" rtS”JS2SS ! ’ SSfrt S to ? 5 s*T™' w ^74 in£^”5 

,r,,,h ,h;,,n.. r out, me. , Degree „ Ugjjj-j „ '^JlASSSTSSi SSS 4»drt' SSSS ^ ta*i^ .he Warteyg 

■£ "* 'S ln gs by Abidin Dino. !"*« ^ u - s - through— certainly v;on ^ n . _ , . r keen walker with a car. 

Robert Sabatier's Three Mint 10 baking terras — the fortuitous put despite the author s aim of 


lt«' Wanderers are an Kalian nboul :i youn 

'■'‘bo share iheir lerrilory Kenata- whose dream is to have 

w:ih MinihT Negro. Insh and the most beaunrul love-affair of LoiVirwis ^ntinii ' t hT marriage'" o7 a third brother Sfving flesh and blood to the 
thHWMj grom* 1h.»rn has not a u ume. She gets caught between “|E;„ c h tri IS*. ' Felix into the “ 
netii 5- a ecu rale *ir as savace 


-the fortuitous 

_ third brother .. 

the New York banking Warburg name, he gives little 


« M ^.ographical sasa of a Mom- ,m o tne New yotk oaniung -.-ourg name, ne gives little Ti TT 

, ,, . . vicious millionaire and a punc- |n rtre childhood hesun in firm of Kuhn - ^cb- a s did later insight into what makes them tX/lPP H S1V0YI 

porfra: .«f adolescent uunsland tilious. eminent civil-servant who ]r a[cf . Bnil lt his brother Paul. a elan lo be reckoned with— in JLJLtlVtZf L 

srue Jam,- T. Kim-llN Studs is more than twice her age— the -Ji hr ini° ' ■ l,ame Its American links have since- so many spheres. The characters 


I.oingnn 
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HISTORY TODAY 


Edu?d by Peter Quennrll and Alan Hodge 


The August issue includes: 


TNE PALACE GF THE TUfLERIES 

Philip Mansel 


SUNYAN IN PN3S0N 
TROTSKY’S WAR TRAIN 


Monica Furlong 
Rex Winsbury 


AMERICAN ROMANTIC REFORM 

Wallace Brown 


ST. TERESA AN0 THE VISIONARY 

NUNS Stephen Clissold 


THE CONDOMINIUM OF THE NEW 
HESRIDES George Woodcock 


NOW ON SALE 40p 


Annual subscription £5.50 from 
The Manager. Bracken House, 
Cannon Street, London EC4P 4BY 


Specimen copy on request 




All scrubbed 


BY MICHAEL DONNE 


England': 
courses, Mr. Hurra is carving 
something of a niche for him- 
self. He started with Epsom, has 
now dealt handsomely with 
Goodwood, and will no doubt 
shortly lake the road to Ascot- 
“ Goodwood." wrote one jour- 
nalist with 19th-century direct- 
ness. “is the loveliest place on 
earth." ami so it possibly is — 
the orriy racecourse in the world, 
the at any rate, where to vast 


Projeci Cancelled by Derek Depa f? mc nt aI Jealousies (and collectively resulted in - — 

Wood. Macdonald and Jane's. s ? rn ® Un ? es Genuine differences decline oF the Industry's compeli- numbers of its spectators the 

£5.05. 253 pages , .'V'. 1 '"’ ln '' rutriiall. and no tive position. Examples include racing itself is no more than a 

less oiner commercial anmgon- ihe decisions by the RAF and series of mildly amusing inter- 

’■”***■ between individual ... - -- - 


U.K. ECONOMIC INDICATORS 


General 

Unfilled vac’n’slf 
Unemploymt. !i 
Currency resrv’s 
Manf~d prods, d 
Basic mater'ls d 
Terms of trade 
Bank advances b 
Retail prices 


Unit 

’000s 

•000s 

Sbn. 

1970=100 
1970=100 
1970 = 100 
£bn. 

Jan-T4=100 


Wage rates July'72=100 


HP debtff 

Indust output** 
Rtl. sales vaL** 


£m. 

1970=100 

1971=100 


Trade and 
Indnstry 
Imports f.o.b.** 
Exports f.o.b.** 
Visible trade 

balance 

Comm, vehicles* 

Cars* 

TV sets« 

Radios. radio- 

gramsttll 

Steel i weekly 
average)* 


£bn. 

fbn. 


£bn. 

000s 

’000s 

•000s 


■000s 


_ ’000 tonnes 


millions 


Bricks* 

Cement fwkly. 
average)* ’000 tonnes 


Houses crapltd.1I 
Man-made 

fibres* 

Furni turef** 


'000s 


m. kgs. 
1970 = 100 


One of the most astonishing isms between individual com- BOAC not to buy the Vickers ludes in a day that would be 
hings about the U.K. aircraft in- “Shting forjarge sums of 1.000 long-range *jet. and the blissfully happy anyway. 


dustry lias been its capacity tor Public money to finance design insistence on pushing ahead with -A pity, then, (hat late-20th 
surxival in the face of all the * deas \ 50 me which can, with the long-range Britannia turbo- cenniry' considerations like 


difficulties governments. State hindsight, be seen clearly to be prop at a time when the big U.S. economic self-sufficiency have 
airlines and chiefs of the armed not worih the paper upon which makers were moving into the obliged the modern-day Good- 


furges have created fr.r it over rfie * were drawn. jet field. The combined effpet wood Esta.e Company to think 

the post-war period. This is out 11 >* probably fair to suggest of these and many other ' n terras of profitable side- 

lo suuue«i vbai the industry is that such jealousies and di Picul- decisions over the past three ventures as a means of holding 

devoid of some share of the re- exist to a greater or lesser decades is seen to-day m a -basic the house, lhe estate and the 

sponsibiiity for all tilings tlui extern in all industries. But political dissatisfaction with the racecourse together, for if some 


have gone wrong over tne what makes them so much more aerospace industry, surfacing in of us couM have our way we'd 
;d. lhe significant where aviation is con- the current socialist desire tn pu f il hack to what it was: back 


itself »> the elegance of the 1830s. 


past three decades, indeed 

industry has on occasion demon- corned is that the .Minis involved nationalise it — which .. _ 

strated a breath-taking cumpta- are *hat much larger, and have many h?lieve to be potentially or at least the 1900s. when beside 
cency. and its appetite for public eonte in large measure from the disastrous to the industrv's 'ts single grandstand there were 
funds has been voracious — many public purse, so that the iilti* ability to compete in world avenues of beech trees, and 
would claim it still js. Bui of mate cancellation, for whatever markets. Goodwood dripped with 

its resilience lucre can be little reason, is more spectacular in its No industry taking such large duchesses. 

doubt, for few other industries Impact. There has been a ten- sums of public money can ever Mr- Hunn's story, supremely 

have h>M-n called upon to bear dency for lhe blame for many be free o* politics — ii’is naive of well researched, is as much lhe 
*lw httini of cancellation.* or the failures to be laid directly «wjme in the industry to-dav to story of the nine Dukes of 
amounting io i.ver £t,00t.ini.. fur at the industry's door, and while believe th it it can — and there is Richmond as their estate and 
wide variety of ir.dilic.il. there is no doubt rtuu the in- always therefore likely to he Ihei*- racecourse. 1 
economic nr strategic reasons, dustry can now be seen to have some came for friction with This year the family is cete- 
and r'l.l! run ire. taken some wrong decisions and Whitehall. But iT there is any hrating Lhe 300 rh year or its 

D?r-‘k IVeurt's analysis of this gone up some blind alios. Mr. Inc.-nn to he learned from Mr. evislence. Anyone who wishes 
siruaPon :s valuable in that for Wood's analysis shov/g that so me- Wood's penetrating h:s«or>cai t0 esca PC. however momentarily. 


the lire: tune lire reasons behind limes the criticisms have been study ;l is thal beth the indr 5 try ,,lv ri 3burs and the hardships of 
ra:-ny of the crncellatiunv that unjust. and i.ho eoumry need clearer iq75 is invited tn slop back, with 

Very often, derisions taken in lonc-tcrm nolirv objectives in Mr Hunn as rf’Jide. into the 


made the hendltno over iht 


years «re brought in id the open apparent isolation on various aerospace to ensure That over quieter, more satisfactory, era 


They reveal collectively a sorry projects hy separate nrgapisa- The nevi an years the ingredients of Goodwood's early glories, 

toic oS tnter-vervice ri^alriyf be- tions van now he seen to fit into nf a rim Mar tale of woe arc not 

tiveen L’luefs oi Staff, toler- a historical pattern that has brought logether. Michael Thompson 'Noe I 


Hosiery* 

Petiole umT 

Raw cotton 
twfcJy. average) 
Engrg. (orders 
on hand)* 1 * ... 
Elec, cookers, f 
Wasbg. rachns.t 


1970=100 
m. tonnes 
'000 metric 
tonnes 


1970=100 

'000s 

•ooos 


Machine tools* 
Raw wools $ 


£m. 

m. kilos 


Consumer 


£hn. 


spending 1970 values 


Motor trade 
turnover . 


1967=100 


Bldg, and ctril 
engineering* ... 


1975 




June 

May 

Apr. 

141.3 

164.1 

173.4 

869.8 

S50J 

889.7 

6.198 

6.491 

7.132 

188^ 

187.3 

182.5 

227.5 

225.8 

222.9 

82.2 

80.8 

79.8 

13.646 

13.182 

n.a. 

137.1 

134^ 

129.1 

180.1 

174.9 

168^ 

May 

Apr. 

Mar. 

2,284 

2290 

2.265 

101.2 

102.0 

103.4 

165.5 

184.4 

166J 


1975 




Jan.- 

June 

May 

June 

1.609 

1.602 

1.692 

1.440 

1.586 

1.493 

—0.169 

-0.016 

-0J99 

28.2 

31.8 

33.2 

91 

70 

104.1 

162 

152 

.212 

381 

384 

385 

343.5 

336.3 

426.5 



Jan.- 

May 

Apr. 

May 

423 

437 

409.6 

365 

327 

324 

25.0 

2SX 

23.6 

S3JS4 

48.13 

46.17 

148 

162 

152 



Jan.- 

Apr. 

Mar. 

Apr. 

82 

84 

mas 

7.57 

703. 

7.62 

L87 

1^6 

law 

116 

119 

121 

79.1 

75Jt 

77Ji 

118^ 

9L8 

94.9 



Jan.- 

Mar. 

Feb. 

Blar. 

27J5 

25.1 

25.2 

9.3 

y.i 

9.1 



Year 

2nd qtr. 1st qtr. lo date 

S.95Q 

9.059 

18.009 

1975 


1974 

1 st qtr. 4lh qtr. 1st qtr 

243 

209 

186 


1974 


/ A 

4ih qtr. 3rd qtr. Year 


1974 


June 

447.5 

515.8 
6.711 
151.1 

213.9 
73.2 
nui. 

108.7 

136.0 


•May 

429.8 

535.4 

6.920 

148-9 

214.0 

72.8 

n-a. 

107.6 

131-2 


May 

2352 

107.5 

138^ 


Apr. 

2.357 

107.3 

138-8 


1974 


June 

L832 

1-341 


Jan.- 

Junc 

1^51 

1306 


4L2 

165.9 

229 


33.1 

137.8 

260 


455 483 


480.5 436.2 


May 

569 


Jan.- 

May 

477J 


375 

21.3 


338.6 

18.4 


55.90 

136 


58.77 

136 



- — — the impression that the book fun. his appearance of belptesa- 

The Tamarisk Tree bv Dora Rus- contains nothing hut lurid ness, hts need of someone 

.sell. Elek/Pemberton. £5.95. accounts of amorous goings-on in maternal to look after him. 

304 pages privileged places. In fact, “ What a trap for an unwary 

almost the reverse is true, loving partner I” she writes, wuh 


n nra r ii •sell sub-tides her ’N»°«3& man >' th e author’s the sorrow, if not bitterness, of 
u |S25- iln causes were pursued during her hindsight, 

hook: ' My quest for liberty and miatinn^hiu wiih Bert- ^ 

love." It was a pretty tough STiuIln SSf ZSL* - 0ne - a,most ^Oclude 


rand Bussell, whose second wife that the Tap 



imli. 


Apr. 

101 

7.68 


Jan.- 

Apr. 

98 

8.26 




2.63 2^3 


138 

94.8 

78J 


136.5 

7a.2 

76.5 




Mar. 

222 . 

11.1 


Jan.> 

Mar. 

18.5 

9.5 


IM- 


8.782 35.759 


1973 


Year 


207 


192 


1973 


As. 


2.623 2,667 10J20 


4lht|ir. Year 

2.372 8.984 


'Production. ? Deliveries. ? Net sales. S Consumption. L' Great 
Britain, nut seasonally adjusted. Seasonally adjusted. *t All 
nanufaciuriag indusirie?. v. Excluding car radios. 22 Deliveries. 
U.K. made and imported sets, b From May 1975, onwards new 
basis of calculation refers to advances to U.K. public and private 
sector. Historical figures on new basis not available, d Prices. 
[ Including cooker grlller toasters. 
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APPOINTMENTS 


Leasing Executive 


We require an expencnced Executive to joffTT^ 
team °t leasing professionals in expanding and ^ 
developing its position in the leasing market 

His responsibilities mill indudedie acquisition 

SStHK ^ *• UK d “ ™*SSnd 

The successftil applicant will probably be a oualifi.^ 

accountant and be between the ages of 28 and 35 He d 
must have an understanding of a range of different 
leasing techniques and preferably have experience of 
joint ventures and consortia. h r ence 0t 

J Commencing salary will be in the range of £6 000 
depending on age and experience, plus good fringe 
benefits including subsidized mortgage assistance. 

‘ ‘ “S?* 1 '?* M it/l 1 uli _ c 1 arc cr details, which will be 

treated m the strictest confidence, should be sent to— 

T C H Macatee, Staff Manager, 

r j ran r-5? 36 Fenchurch Street, 
l^jncton t-C jP 3 AS. or telephone 01-626 6599 
for further particulars- 


pa, 



Brandts 

The Merchant Bankers 



INSOLVENCY 


Wfe are kx3 king fora man experienced in 
theadministration and routine matters of 
insolvency, liquidation and receiver-ship, to join a 
team of specialists in our insoh enc> department 
Due to the current and planned future expansion 
of the department the successfu ! a ppl icant uni I 
havetodemonstrate the abilitv to take initiative, 
work without supervision and control and 
advise staff. 

A professional qualification is not as important 
as experience in this field and age is not 
particular^ relevant 

Thesalary envisaged depends largely upon 
theexperienceofthe individual but will be 
substantial. We’ would like to think that the 
• successful applicant vvii! view the position as a long 
C term prospect 

V Forfurtherdetni’s write, giving brief 

~ particufcrs, ortelephone David Gv.vnn e-James, 
Arthur Young McClelland Moores & Co., 
MoOrHouse, London Wall. 

WonEQYSHR 
telephone: 01 -62S 4070. 


/yWM 


Financial 

Controller Accountant 

WELL ESTABLISHED 
INTERNATIONAL 
COMMODITY HOUSE 

i Wishes to engage a professionally qualified 
- ACCOUNTANT to be in complete charge of 
•- Accounts, age 30-40 years. 

i Should be able to deal with all aspects of 
Accounts Department, its work and systems 
j ; ®KirdmatinB with Trading activities. 

Foreign exchange dealings and administrative 
.. . *^Uty definite advantages. 

■ir Initiative, drive and leadership qualities are 
nopurtant as the successful applicant will be 
«pected to join the Board in the near future. 
For this no capital investment is required. 

+ Salaty negotiable. 

Confidential applications in writing giving 
full details of qualifications and experience, 
with references, should be sent to Financial 
jjtoes. Box E6199. 10, Cannon Street. EC4P 
4Bx. 


CORPORATE 
TAXATION MANAGER 

nf^S d,n T wdt-llnkrd tlft* *»ur»n«* cr.mr-’J n - v ' P 1 ^ 1 
of t.he world 'n *.irce.‘t international FrnupJ-. 

T^xAf.:on Mr nnc**r who wi. . he 
Sponsible for all anpoer-s of corporate t.tsft. i n n 
®Mlor» in thP r.K. and o\ «•(**. u>. 

2?® PWUUon rpqis<rA.i ax Ipaft 4-5 y«ire' 10* i*xperi- 
PrvforaWy :i; a hfr k.v ur.uuY company .and a 
“CCpunttlVT bACkcround. Relevant 
ana bacbcrountl in mom import act tlwn 
WJJ u«. but it In JifeeLv Shut i hr 
5^jbttate *171 be professionally flUxIiSrtl And l - 
“WkTlV that. ttnycm« below SO will yet have train* J 
®wBfjent experience for the jwsi i Jon. 

2*® |**»d office is to trovr from London to 
.?**!** Ute next ? years and if this necessit**** 
, g onerous toleration tu«l«* ni ' e Wl,i 

wmprtfMwlve do: ails of career "nil 
W dfttc, which *-111 be t reweti m confidence, 

“wwMDescnttu: 

The Exocat Jr** Setertlon Division - MF4S6- 
Coopers & Ly brand Awoclarw Ltd.. 

„ Mjvnfcjt.'nwnt ConsuHan’^. 

SheUey Honse. Zlobin St., l^mdon. EC£\ 7DQ 


ACCOUNTANCY 
APPOINTMENTS 
APPEAR EVERY 
THURSDAY 

Rate £9 per single 
column centimetre 




A unique opportunity 

fora 

CHIEF ACCOUNTANT 

Trident General is about to move its administration to 
Gloucester, where Trident life has already established 
its own operation . 

This means that a unique opportunity has arisen for a 
qualified accountant to join the management team of the 
Trident General Insurance Company. 

We’re looking for someone probably between 30-45, 
with experience in all aspects of financial accounting 
’ practice, preferably within the insurance industry . 

He will assume full responsibility for the financial 
discipline of the Company and will work as a member of 
a closely integrated management team, reporting at 
hoard level on the financial performance of the Company. 

If you think you would like to join us, we’re offering an 
excellent salary plus good fringe benefits, including a 
subsidised mortgage scheme and contributory pension 
arrangements. Also, if' necessary, we’ll help with 
relocation expenses. 

Initial applications together with curriculum vitae 
should be sent in strict confidence to 


Gordon Scott, 

Managing Director, 

The Trident General Insurance 
Company Limited, 

19 Hanover Square, 

London Wl. 



DKPL TV CHIEF 
ACCOUNTANT 

e.:£4,5Q0;^:;;^Y''Y 


Here is a worthwhile oppon unity for a lively young ACA or 
ACCA aged between 25 and 30 years who has recently qualified 
and is now seeking his first position of major responsibility. 

Our client is an international market leader in seismic data pro- 
cessing for the petroleum industry, located in modern offices in a 
pleasant country town in one or the most attractive pans of Kent 
and within easy reach of London. 

The successful candidate will control the general accounting pro- 
cedures for two companies including the preparation of monthly 
accounts and the supervision of stalT. Salary is unlikely to be a 
problem for the right person and this position offers the prospects 
of an exciting 'career in a rapidly expanding industry. 

For further information please telephone or write in complete 
confidence quoting ref: 507/FT. 


■G 


THE ARENS GROUP 

375 City Road. London EC1V1NA, England 
Telephone: 01-278 9476 


Old Established Stockbrokers 
require 

Qualified or partly-qualified Accountant 

to oversee whole accounting procedure, deal with 
currency accounts. Stock Exchange returns, etc. 
Must be willing to perform detailed work as well 
as supervise. Stock Exchange experience essential. 
Write Box A.5169, Financial Times, 10, Cannon 
Street, EC4P 4BY. 


Investment 

Administration 

Opportunities now exist lor two p«oplt to join tha 
administration staff of Schlesingv Investment Management 
Services Limited the rapidly expanding institutional fund 
management company within the international Schiesinger 
Organisation as 

Investment Accountant 

The applicant who need not n ecessarfly be quafified. will 
be expected to maintain complete Investment accounting 
records tor insurance company, pension and private client 
funds end prepare the necessary monthly papers for 
SU Omission to tha Board. 

Contracts Clerk 

The applicant will be expected to record and control the 
preparation and issue of contract notes for share 
transactions end advice banks and brokers of settlement 
details. 

Both applicants wilt have suitable and responsible 
BKpariance most probably gained in the investment 
department of a Crty institution or stockbroking firm and will 
be fully conversant with sH aspects of Stock Exchange 
procedures both in tha U. K. end overseas. 

Fully competitive salaries with benefits, which Include a 
contributory pension scheme, will be paid to the successful 
candidates and prospects for advancement are excellent. 

Applications, which should include a career and salary 
history, wlH be treated in strictest confidence end should be 
addressed to:— 

A-J-A. Cny.A-CJL, 

PinancB Direct or. 

Seh/aing*rinvBStjiMitAianfgem9htServfca3 Limited. 

19. Hanovv Squat*. 

London W1A 1DU. 

Schlesingers 



SHIP MANAGEMENT ACCOUNTANT 

CITY TO £6,000 

Tbe sMpplns division of a nmhi-mnilon pound ucernallODal organisation 
socks a Qualified accoumam with probably 2-S rears port qualifying experience. 
Aged 25-30 the applicant should be able to communlceie dip! 010X1103119 at 
all levels •from ships’ crews 10 Manas me Director*! and have an understanding 
of systems. 

Apart from the control and recruitment of support staff, this totally 
ntio-rouune Job wdl mvohre the development, Implementation and control 
of fleet costs amounting to around £l5tn. 

Short Iprm promotion prospects (or the right calibre of man are good. 
A small amount of travel is envisaged durum and after familiarisation penod. 
For further details telephone or write to: 

Mr. Cripps. 01-5S4 S352, 

CR1PPS. SEARS AND ASSOCIATES, 

2 Basil Street, London, SW3 1AA. 



HE 


OPPORTUNITY IN INTERNATIONAL BANKING 

EDP AUDITOR WEST END 
£f ,OM-£7,DOO p :a- + excellent fringe benefits 
A (oadhTB International Bank requires a qualified E.D.P. Auditor for their 
European Middle EasrAtrlcan area, aped 25-30. to support the Internal 
Audit teams nv running on their behalf hie Interrogation packages as 
required. He will also be responsible for Data Oncre auditing and for the 
review and aooroval of all new systems' development and the audit ol 
systems In production at the Bank’s Data Centres. 

The Ideal applicant will be a Chartered Accountant, preferably single, with 
at least three years' successful E.D.P. audit experience. Ideally In a banking 
enrlrwmienl. The position will require 3O.W0 per tent, travel, but will be 
based at Head Ofhca in the West End. 

Mama lukmlt your career profiles, and contact telephone number to: 

■ ALAN stuck F.C.A. at Lachlan ' International Ltd. 
MANAGEMENT RECRUITMENT CONSULTANTS 
18a Northampton Square London EC1 V 0DH 
Tel: 01-251 2596 Tel: 01-25* 5709 


CHIEF 

FINANCIAL OFFICER 


Accountant required by insurance subsidiary of U.S. Com- 
pany. Responsibilities include but not limited to preparation 
of management accounts, overseeing accounting department 
data processing, government returns, taxation, investment 
analysis, pension fund supervision. Possible European ex- 
pansion. A.C.A essential and minimum of 3 years insur- 
ance company experience helpful. £5,500+ negotiable. 

Please send in confidence to Box A.5105. -Financial Times. 

10. Cannon Street, EC4P 4BY. 


GENERAL APPOINTMENTS 


CONTINUED FROM PAGE 7 


Accountant/Company Secretary 

reoirired bv progressive firm of Estate Agents and Surveyors 
operating throughout Worcestershire and South Birmingham. 
We aro looking for a man with considerable organisational 
ability to lake complete charge of the ad mi nisi ration of this 
large practice ’to include the overall supervision of a full* 
mechanised accountancy system. The successf u l applicant will 
advise rhe partnership on all aspects of “A 

brides takiD” tbe burden of day to da> administration tmU 
be Jnvolwd in* all major policy decisions. Chartered Accountant 
w Chartered Secretary preferred but formal training is not 
~J5?al to a man or the right quality. Pleasant working cpn- 
SSSSL i.th a happy team in one of England s mart ■«J«Uve 
counties. Salary ranee £ 4 . 000 -£ 6.000 p.a. plus fringe benefits. 

Full detail* to.— 

Philip Amphlett FALCSp 
Banks & Sifters, The Tudor House, 

Bromsgroie, WorcS. 


European 
MIS Manager 

Chemical Bank is one of the world's leading international banks, 
and the sixth largest in the USA. We are completing the initial 
specification phase of a Management Information System for our 
European branches, and wc require a manager to implement and 
manage the System over a three-year peril d. You will undertake 
primary responsibility tor 

— Seeing the System through automation. 

— ‘Working with all levels ofmanagemen t to maximise its use 
as an anaJvncal tool and as a basis lor dcdsion-malung. 

— Equating, reusing and expanding the Svstem as necessary 
to ensure its responsiveness to and effectiveness in meeting 
management's inf« umition needs. 

You will be based in London, as a member of our European 
Flannmg Group. Because of the broad scope encompassed by MIS, 
you may expect to mow on'tt* an extremely responsible line or 
management position after completing this assignment. 

You will ideally have an accounting background, significant 
international banking experience, ami exposure to MIS. You must 
have experience in working with senior management, efieedve 
wrinen and oral skills, and be willing to travel. A fair understanding 
of automation techniques would be desirable. 

We offer a very substantial starting salary and an attractive range 
of benefi cs which include low cost mongage, profit sharing. BLJPA . 
and a non-contributory pension scheme. Please write fully, in 
confidence, to:— Alan Bartlett, 10 Mcorgatc, London EC2R 6DD. 

CeemicalBanc 


are you interested in 

INTERNATIONAL FINANCE ? 

Vlrtilria area c^cerned with ?he purchase and sale of crude 
ill aS refined Petroleum products amounting to rn 
hundreds of miH.ons of pounds sterling per annum, arising in 
various reentries .nd involving a 

if vou have the necessary financial abilitj arid a uair tor uus 
of areounting expertise plea* send full particulars of 
your business background to: 

j. W. Cairns 

Tampimex Oil Products Ltd- 
13 Grosvenor Gardens. London SWlW OBD 



£ 4 , 000 - -£ 6 ,ooo 

Credit Analyst 

Orion Bank, a leading muldnational investment 
bank owned by srx of the world’s major banks has 
vacancies for Credit Analysis. 

The Bank provides a specialised training course in 
the sophisticated techniques of Credit Analysis and the 
practical experience on which, after two years, a career in 
Investment Banking and Corporate Finance can be 
developed. 

Applicants should be between 24 and 28 years of age 
with a university degree. This should be followed either, 
by’ a post graduate qualification in accountancy, law or 
_ business studies, or a minimum of 3 years practical 
experience in a relevant financial sector. 

A well-developed intellect, a logical approach to 
problems coupled with an inquisitive nature, and an 
outward going personality and rhe ability to get on well 
with people are essential. 

Salary according to experience. Non-contributory 
pension fund, house mortgage facilities. 

Applications which will be treated in confidence 
should be accompanied by a full curriculum vitae and 
sent to: 

The Personnel Director 

Orion Bank Limited, 1 London Wall, London EC 2 Y 5 JX 
Tel: 01-600 6222 



VEGETABLE OIL 
TRADER 

■ International Commodity House 

specialising in PALM, PALM KERNEL and 
COCONUT OIL and having excellent origin 
connections 

Jr Wishes to engage a well experienced recognised 
TRADER. 

-A Who must be readily accepted by all major 
Consumers, Dealers and Brokers throughout 
the world. 

The successful applicant must also have 
initiative, drive and leadership qualities as he 
will be expected to join the Board in the near 
future. For this no capital investment is 
required. 

ic Salary negotiable. 

★ Confidential applications in writing giving full 
details of qualifications and experience, with 
references, should be sent to Box No. E6201, 
Financial Times, 10, Cannon Street, EC4P 
4BY. 


Property Banking 
& Administration 

A major City financial institution has vacancies in property 
banking, servicing multi-million pound portfolios v.ell spread over 
leading residential builders and de-elopers. The work, which is 
demanding and highly responsibie, provides the necessary basis 
for a sound and challenging career. 

Those appointed will join experienced teams of professional 
men engaged in exacting assignments. They will require skill in 
financial analysis, report wrtmg and viability studies and should 
have the personal qualities necessary for direct dealing at a senior 
level. Experience ol the UK property scene would be an advantage. 

Applicants should be qualified ACA aged not less than 25, 
or bankers with lending or sec unties e/cenence of similar mini- 
mum age and preferably studying for or qualified AIB. 

An attractive salan/ will be paid- togeiner with a non-contributory 
ion and the prospect o' assisted house-mortgage, ana ether 


jnsion 

inefits. 


Ftease ring 

01-623 3020 extension 244 for an application form. 


GENERAL APPOINTMENTS 
ALSO APPEAR TODAY 
ON PAGE 7 
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MARKETS 


T FOREIGN EXCHANGES 


Up 6 despite new inflationary fears I $ stronger 


BY OUR WALL STREET CORRESPONDENT 


2®* doumvyard move- Banks. Foods Breweries, Con- Frs.16 in firm Holdings. Electrical meot with Bank Hees en Hope. 

f , L ted ° n " aiJ Street slrurtlons, Rubbers. Electrical*. and Utility stocks were roosrly up FLOO to 174. Slaven burgs VW rose D&T3.40 to 114.90 and | f " a 
rSii.7 J? nd - the luarke : t sla8ed a k.heraicals and {stores were all higher. Lnterbnrtaant rose Frs.16 Bank fell FJs.9 to 268. but lire Daimler DMT to 314. but BMW 1 tfle 


■ (ft line Mtncvii 1ffl rn 

CUBe.:.....:....S«6l2-I67leS167.0C.lM.0O 

NEW YORK, July 30. ' ouauxu;. suei 3 I67i->si6e->g» 

J After an easier start, the U.S. eased at the close to 25.8 per ji^rniu« ib 6.20 i* 16 , 7 -, 7 A 

dollar edged further ahead in ccnL compared with the previous .£76 a79 <£7 '- toot 

Motors mostly gained ground. *£»erally featureless foreign ex- 2o.6 per cenL.- having stood at -Wteninwil^d^T.ao 
VW rose D&T3.40 to 114-90 and ^ange Markets vesierdaj; with 25.8 per cent, arnwn and the ,ir771 ' 91 '’*■ 


rally despite fears that recent easier to 1,480. others were steady, shed DMl to 237. Steels Unproved. ?, v l raRe „3w .***% ,r enecre ? tne- strengtn of 

mav e V^ ,>urdia,cs of tT S - • ?rain Metailurgioals held their Among Internationals. South Insurances, Transportations and Minings mostly hardened, Utili- “Jf* *5SJ f )ES5^ afiES* £S£ 

snuLi tri * sSer a new inflationary ground. while Portfolios. African Gold Mines declined. Dutch Industrials generally closed ties were higher, Stores were s„ 0P®J*fnS at 8ZJ.7M- 

sp i ra '- _ , Engineerings. Motors and Oils Veal Reefs drooped Frs.33 to weak. mixed to Jowfr. vriiiJe Breweries Guaranty in New York on ran 2. ristn| at one stage to 

Industrial TnrtPir Here mixed. 1,635. in lower German shares. Bond market losses averaged gained a little ground. r? te £jT P w^i n " B il^ 4 , 3 'aL»i^,o« n o SHU&’S'iaSn *u tor 1 c at 

recoups* Up to S31.66 and the Foreign stocks followed the tloecbsr fell Frs.60. Peugeot FIs. 0.10 to FJs.0_20. OSLO— Banks were firmer tts J owest ev . er - 

MSE all common Index re- general downward trend, with declined Frs. 100 to 2 400 Among GERMANY — Predominantiv Insm^icM UWe chanced Indus! 1974, and compared with the pre- Against other major currencies 
covered 33 cents to *47.33. while exception of Canadian shares. lower Dutch shares. Hoogovens hicher^^ Predominantly IrraM^UtUe chatted Indhtt g g lfi pe r cent. The pouncTs the pound remained steady on 
"»* led falls by WMo-570. But BRUSSELS — Slightly higher In were off Frs.lS to 790 Banks were generally up. Com- Kilter Shippings were depreciation on a similar basis batenoe ' . 

trading volume decreased moderate trading. UjS. shares eased. merzbnnk 'MS J £*™*2L**S. J* 1 r ^£k Sf "S5 


trade-weighted early part of the day. 


Soviet purchases of U.S. grain Meta! 
may trigger a new inflationary ground, 
spiral. Engines 


Metallurgies Is 

ound, while 


Portfolios. African 


to 1,480. others were steady. 

Among Internationals, South Insurances, Transportations and 


average depreciation against 14 This reflected the -strength of 
units since the Washington Agree- the dollar against sterling with 
menL as calculated by Morgan the pound opening at S2J750- 


mlxed to lower, labile Breweries Pi*”?!* *■ .s'*- 3 * l ° 


1,635. In lower 'German shares. Bond market losses averaged gained a little ground. !* iXSSiHIfn *u tor ^ C, ®? D “ at 

tloecbsf f e n tvciui P#« mrrnf Fl« nin to FIc n on nci n n .. Its best level since February. 8 , ?2J 630-2 JL640. tts lowest ever. 

^r d D S“ h ^°Soo^ tl S 5 “"" - 5 ar 2 SfB!L«J^ M.M’ffiSWE fiTSJPSJSS sssrs 


rises led falls by SSMo-STO. But BRL'SSELS— SI i s 

tne trading volume decreased moderate trading! 
— 1 Bam. shares to HI 15m. In Steels. Arhe 

-Analysts said there was little in to 4.150. Among 
tne news to account for the rally YIeille Montaene 


SK*f * 10 k^trom »“«• dSSS'rtSi f£EF KBSTTOlSTtfS Siemens Armed 'dJIO^O to l Z^20 ^ Narrow]y g™S" 1£&SS*' f $F*S£ Stf 

gsffio. ^ sax, ss=r- M> at 


fflSffJ-- -^iderod the Stock FtsAO to * to Tanks Algemene Bank Neder- To 1^.70^^ sci^f 

Si, 1 ® Pebofina Slipped land shed FIs. 10 to 330-.t is plan- and Basf DMI.60 to 142-90. Metals 


currencies since the Washington at S179-1804 (£S 2 j-S 3 i) compared 
Currency Agreement (as cal- with the previous dose of S178-: 
culated by the Bank of England) 18Qj .(£82-83). j 



r- - . . - __ t — — w uuiu aiiam r la. iu to -ou — il la piiui- aim nasi uni.sv i 

t* Motors were lifted $2 Frs20 to o^20. Mosane advanced nine a close co-operation agree- were also higher, 

to S.j 1) on Its higher second 


quarter profits, which were above 
sstiroates of industry analysts. 

. _ Chrysler were firm, despite a 
big loss for the June quarter. The 
chairman expects it to return to 


Indices 

chairman expects it lb return to| NEW YORK 
profitability in the fourth ^ 1 ^ | DOWJONESAVERAGES - 


US. STOCK INDICES 
STANDARD AND POORS 


HBBOURNE YIELDS 


1 Prankfurt .Xew .Turk j Faria ; Brussels : Londno -i'sCeTrUro) Zurich 




°*t higher six months' earnings 
despite reduced profits in the 
second quarter. 


wiiu ^udi Lci s |J“ly I 1 | I 1 

McDonald's also edged higher | » ]«■§ aj-^; ]*-™ 

ffi .. , 63.00 ! IhO^j ' 827.6.5 | 79.PU | 14^>> 


on improved quarteriy results. g ^ i £££ : i 79 S i 

CMl Investment dropped S2i to a& ...: re.ei ! tst^a ; wire i sa.il . 
— it is discontinuing new busi- *5 I 


17 ...;F?.ra| 17C.1« ,£44^E 
W ...' S6.SJ . I72.fi! iT2.ll 
15 ... 88.91 . tra^S £51.61 


14 ...1 . 172.63 675.se . 64.71 1 Cl J00 

11 ...! «8.T9 ; L72.69 071.09 I £4.48 ! 22,210 

ID 60.95 ' 1TJ.4C • B7I.37 1 84 JS> ) 2f.8?0 


ness in its mobile home insurance |w - }S'S | if 12 f aJ',wn |* * 
subsidiary and establishing a 1 21 !!!! seiai i 170 I 15 ?4&5'« j etwi ’•='*« I iKa Low 
provision for about SlS^m. of|ls i 170 .ro 1 si. jo ! 

reserves estimated claims. 

Lube mi I fell S28 to $4S. 

rirtT? gained Sli to S10i, follow- 
ing its 5 per cent, and 15 per cent, 
stock dividends. 

Northwest Energy jumped $2} 
to $2Si— it found gas in a wildcat 
Colorado well. 

The American SE Market Value .I, ! 

Index moved up 0.27 to 89.96. with 0l * h ! ■fiS 1 1 

advances outumbering declines by ^ ee.is w?*j ' estai = n.n 
302 to 259. IVestgate Petroleum. i3rl/‘ iS/h ; iZ‘l> ; (2tli 

the rnoKt active issue shed 3} to Aii-time | S79.ea iosuo iu.52 
S9* on 74.S00 shares.' H| St- - i' 1 i?2 , : ,l Ji 1 5 s, ^rt|f 

Gcarhart-Owen rose Slj to 1 1525 4,22 ,os> 1 

$33} and Coachmen Industries 
gained SU to $16i. 
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Av'ce «a 50 July 

Lea J lot at,w 294 


Up Dlvlderuia 7.43 

On Earning-.. ■ 14.83 


2.165-164 9.43JJ4J I 82.S&85.0 _ 

EJ644T.72 60.5S5S55<6J»Uk>«ZTb. 5.754596 

.6980-7010 61J8593 1 7.065 -067S £t£4M50! 


P.43-43 - ' 6X5 -re 86.06 96.9S 94.34-^9 
2.610-614 2.1620-1630 37.74-76 37JKWJ3 
IL40-43 9.461-4800 K4.65-JJ5 161X5-^6 
— 63.79-83.14 14.41-50 14.14-25 

82.8083.0 _ fi. 734.744 6i«3 


CJ}. 9 In UnDtnd t,'.S.f s 103.13-20 Canadian emu. 


85.14! le.t'50 
SJ.50 ! 16.370 


“ C3 Indus’ nals. 
U! Hines 25 Rails. 


STOCK AND BOND YIELDS 

July 73 July 16 Jnir 75 


7 -.1 88.69 , 169JI fiSl.08 1 65^3 I 16.860 
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1975 

1974 

fnd. Onf. ricld pc ... -7.73 

S.W 

2.67 

ind. Ord. p c ratio . 11.03 

11.57 

16.92 

Lons -term Govt. Eds. 



per cent ■‘i.r.I 

3.70 

6.45 


- WEDNESDAYS ACTIVE STOCKS 


we d re B ^f s r o D hiihe°r t0 sU1 l and Volks'bank were each EXCHANGE CROSS- RATES 

were also m 0 ner. slightly lower. Interfood “B" 

- — — - up Fra. 50 to 2.400 in other- — ; — — s — — = — = <- — — = — 

MELBOURNE YIELDS wise ffrtle changed Financials. Jnly 50 PmnUftin ,>w.t.rt Fnm i BrureH I Lond-n Zuriel 

Insurances were practically un- ynuikri.. — 2-366-666 66-75-82 f.«43 -• 86 . 06 stLie & 1 . 9 C.J. 

Wm vlgU ..a 60 July jinF changed. . H.Tork . 3E.BM7 -■ 2Z-3&66 ; I^IMM S.SaM«0 37.74-76 57J10-C 

LMjittM m n ! 10 state Bonds remained quietly Paris 17J.02&-4& 4^t62-:-»*d - • ujmm 3 OA6*-4aoo k4.66-j» leixs j 

_ t3 _ -■ steady. Brnssels- M.6B-S8 oS.EO-26 &74-T0 I - <2.19-83.14 14.41-60 14.14-2 

Up Dividends 7 42 7 38 7.20 Amnnp mndpratplv active London.... !>.5fci 664 2.165-164 9-WJ-44J > 82.80-83.0 — 6.734-744 6£4& 

On Earning" 14 8 3 14 08 13^0 “ nSiS? 2i-w Amordam 1O0.2E-3K. 2-6447-72 60.^63£v6- 316:>4GTt ’ ^.7346- 96 - J3.206-J 

F — Foreign sector. Dollar stocks were Zurich.— IC5.11-28 b.69® 7010 6L3383 llXKA^Alfi iu&43-2tt» 101^991^--' 

barely steady, Dutch Inter- — 

SYDNEY ALL ORD. INDEX nationals slightly lower, while CA 8 in atantml ir.a.?= 105 .is-ao Cuudi^n cenu. 

■i.sWa, Hi^iro "Se^deal- c— ta . i. *- *-t icmm 

: ; : — incs. following the sharply • Starling in 3Ulao M4LCO. 

3S9- B1 359 -10 . jBL Mj aig^ 268.68 gill j ncreased i 976 Budget deficit * 

nnu. « IUM y and also ahead of today's monthly EURO-CURRENCY INTEREST RATES 

TOKYO NEW SE INDEX settlement 

Baw-lOO January «. U98. HONG ^KC^NG 1 -— Lower in in- ~ 7 : Canadu® - Dutuh - W.G«rm«n SwisI 

July 3tf : JpJy ' Be High i*7& ■ Low 1975 ' Creased trading.. July 30 1376 Sterling I-ADoUaf ) Dollar GniMer w*d> fmmi 

— — . , — - ■ ' Hong Kong Bank were down 70 tsbmt term... 9a»ooA*; fi3,-6i< ns- 2 ia jag-as* wi a 

317.33 ;5lB-27 .333.llrj.’n ;g68.84lU.l> cents to SHK34.50, Hone Kong 7 day* noti«_ 10U-103, [ 6T B -Bae' - • 6-7 1-2 {fa-fill 

Land, 25 centa to SHK8.50. 10-loitj STa-TA 24e-2Ss st 8 ^ 5SBi7| 

HONG KONG INDEXJ* Hutchison 7 cents to SHK1.88, IftS I wult ' ' tlu' 47 ^- 

July So" July <S High l>7c . Low 1376 Jardiues 50 cents to SHK21.80. One yuar-..-.’-. 12 k>- 12 a 4 | Bfa-87a Big^fia B 7 a-Stf 534.9 * 

»n« . « « ~ cit «ai ~ c - I ' inn aa Hoi, B Kon R Electric 124 cents to 

305.13-513.91 54L5< | SHK$.a75, and Hong Kong and Euro-French deposit rate sborwerm u-12 per cent: seven days’ notice 7-8 1 

' ! ! !2Ji Kowkion Wharf 50 cents to cem -' «■« per cenL; three months «-i» per cent; she mon 

KowhKM) Wharf, SO cents to [aJ _ a ^ c^c..- war u-ui per cent. 

_ Snn.5.50. Lorwcr-terni Eurodollar deposits: two years S8-S* per ceaL; three years W-M 1 


FOREIGN EXCHANGES 

1 : ' JUrfcei ftau- 


July 30 Bonk 1 
Idih- 'Kale: 


SYDNEY ALL ORD. INDEX 

July SO July 29 . Higfal976 Lw 1376 
569.2 1 359.10; 363.66 <4tft ! 2B3.B9 O/l. 


TOKYO NEW SE INDEX 

Base=l(Ki January «. 1968. 


t £;3 Industrials. JOljujy j0 ; July ‘5} Hl^h I57S - Low 1975 


1 OiTif j'wn 

Sterling 'UJS.DoUarj' Dollar 


I W.GenPan 
mad. 
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HONG KONG INDEX 9 
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Texaco 

incidental Petrlm. 
Xerox 


OTHER MARKETS 


r Exclodlng bonds. 

IND. DIVIDEND YIE L D p.c- 

Jul> 2> July Id ; July B. 1974 


Seta (umbers* r 
Polaroid 


Olinlcraft . .. 

Eastman Kodak 


Slocks 

ChJBins 

on 
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price 

day 
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-li 

— 

21)2.900 

1SJ 

+ « 

175 400 

eu 

+ 11 

170.000 

151 

— i | 

151.400 
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+ t 

142.900 

tiH 

-11 

142,500 

39S 

■*•11 

129.700 

a«i 

+ 1 
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+ 1 
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SINGAPORE INDEX § 

Jul> SO , July'iJ 1 Hu>b 1976 


224.78 ' 224.34 ! 288.69 

1 till*, 


EUROPE 


TOKYO — Mainly lower. in- 
fluenced by weaker overnight 
Wall Street Volume 120 m. 
f90m.l shares. 

Sony lost Y60 to 3^10 and 
Toyota Motor Yll to 634. ' 
Matsushita Electric shed Y7 to 
514 on its 54 per cent, decline 


I _ -4i Mi ilea Kates 

AjveBtun 1 *600-51 . 10 i.Vrswitiiia, lfiB.IBO 

itosfraU* ., 1 . 6800 - 1.6761' Austria i 37i-l3? 

Brazil 17J>6-l7.7a iBelctum 65-67 

Finland _,'B.14i£4.l5l8|lJru(ii I 21-24 

Q recce.. -J70. 188-7 l.ahjUoada....' L23-2.26 
H’njtKonjf JD.35- 10^8 7b|i>pn mark. 'I2.60-I2M 

— wmjw......| <*-£- ■*•-4 i i w 8 -«'ii i ■•s-ws i 0 , 3 - 0 -a i 0 - 4 -u Iran : 144.6-148.1 Prance ..... 1 8.5c- 9.60 

cents to : Kuwait....: 0.62WI.6S lUennmny.i 5.40-5.68 

Cong and Euro- French deposit rale short-term U-12 per cent.: seven days’ notice 7-8 per Uaemb'e-I 82.80-85 m :Ureece~..< 664-68* 

„ nt - *n tW- one- month 8Z-M per cent.; three momhs 93-1H per cent.; six months Uai&yaia..&.4B3o-5.4fi40 Italv '148b-l5fi0 

L 1 MS-U per cent.: one year U-Ul per cent. XJEeaJand 1.8366- 1.7 127' Ja|in • MS-665 

Longer- lenn Eurodottir deposits: two years Si-8* per cent.; three years »-W per SaadlArtai 7 j: 8-7.B7 iNeilirTd* a.6B-S.B0 « 

ver. in- cent-: four yearn »|-SJ per nut; 6ve years 9*-M per cent. iiaaapore 6J56Mj6B(rN..n*ay.. jll.te-ll.ffi . V, 

overnivht The followtug nominal rates were quoted for London dollar certificates or ».AIrica... 1^42B-1^76it , »nuira: 53-57 * 

_ tojim deposit: one month. 8i»-fi} per cent: three months W-fi» par con.; Six months US— ■ Mi miu >844- 12/1 ■ 

e x^uiu. 713^.71 par cent.: one year 81-84 per cent. Lanad*-^ " ' iowiz'iauii! 5.«i-5.» ' 

■Rates are nominal closing rates. t,hl= 0 c- 5.17-2 ill 


tstwrt-tenn rates are call for sterling. UJS. dollars and Canadian dollars and J [;^ nmJ 9706.9700 Ymini’m ' &*-Ux 
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FARMING AND RAW MATERIALS 


1 * seeks i Decline in grains as U.S. 

aluminium ° 

plan delay food price fears grow 





TOKYO, July 30. 

JAPANESE ALUMINIUM smel- 
ters bave asked Brazil for a delay 
in the $3. 100m. joint project to 
produce alumina and aluminium 
in Brazil, according to Japanese 
industry sources, reports Reuter. 

The request was made in talks 
in Brazil between the Govern- 
ment and a Japanese delegation 
from five smelters earlier this 
month. The Japanese side cited 
difficulties in raising funds neces- 
sary for the project, the sources 
said. , . 

The Amazon aluminium pro- 
ject provides for a 1.3m. tonnes 
a year alumina plant and a 
650.000 tonnes a year smelter in 
Belem by 1970. 

The plant would take advan- 
tage of abundant hydro-electric 
power and bauxite resources in 
the Amazon area. 


New hope for 
Hong Kong 
exchange 

HONK KONG. July 30. 
UNOFFICIAL Legislative Coun- 
cillors who were originally 
against the proposed Hong Kong 
commodity exchange may refrain 
from opposing the idea if ade- 
quate measures to protect the 
general public are introduced. 
Councillor James Wu said here, 
reports Reuter. 

Ur. Wu was speaking in the 
resumed debate on a motion 
seeking Legislative Council 
approval in principle to sqt up 
a commodity exchange here. 

Debate on the motion was 
adjourned earlier this month 
after several unofficial council- 
lors bad objected tn the ex- 
change on the grounds that the 
economic benefits it might bring 
would he outweighed by its bad 
effects on the enmmuni-ty. 

Malta now free 
of foot and 
mouth disease 

By Our Own Correspondent 
MALTA. July 30. 

ONLY TWO PER CENT, of 
Malta's livestock population was 
hit by foot and mouth disease 
during the recent outbreak. This 
was confirmed by the Agriculture 
Minister. Mr. Freddie Micallef. 
who told Parliament that the 
island was now disease- rree. 

The outbreak had been con- 
tained in less than four weeks 
since the first case was reported 
oa June 5. In ail 24 farms 
wen: bit. I 


BT PETER BULLEN 

THERE WAS a sharp reversal 
on U.S. grain markets yesterday. 
After days of soaring prices, 
maize and ‘ soyabean values 
opened limit down in Chicago 
and wheat fell back sharply: UJK. 
grain markets also showed signs 
of weakening. 

The fall in prices came despite 
the continued very hot. dry 
weather in U.S. grain growing 
| regions and was linked to fore- 
casts that some urgently needed 
rains could occur at the week- 
end. 

At the same time there seems 
to be growing apprehension in 
the U.S. about the possible 
effects on domestic food prices 
of any further large grain sales 
to the Soviet Union. 

In Washington yesterday. Rep- 
resentative John Heinz (Repub- 
lican) introduced a Bill * to 
restrict farm commodity exports 
to 20 per cent of projected crops 


unless the Government certified 
larger sales would do no 
domestic harm, Reuter reports. 

'This is the latest of many pro- 
posals by members of Congress 
in reaction to the grain sales to 
the Soviet Union, 

Under the Heinz Bill, the Sec- 
retary of Commerce would have 
to issue a domestic price impact 
statement before sales beyond 
the 20. per cent level could be 
approved, certifying the exports 
would neither raise consumer 
prices nor unemployment in the 
US 

To-day the Senate permanent 
investigations sub-committee will 
ask Agriculture Secretary, Mr. 
Earl Butz. to testify on the 'im- 
pact of the current grain sales 
to the USSR. 

. This move follows the state- 
ment by Federal Reserve Board 
chairman. Mr. Arthur Burns, that 
the grain sales will mean higher 
food prices for U.S. consumers. 
Food prices could surge this year 


as they did after the big grain 
sales to Russia in 1972, he told 
the economic committee of 
Congress. 

Grain prices had already risen 
significantly since the news of 
the Soviet purchases and U.S. 
sales may be “ embarrassingly 
high" this year, he added. 

He Is the first member of the 
Ford Administration economic 
policy advisers to say the sales 
will affect U.5. food prices. 

Other officials, including Mr. 
Earl Butz and Treasury Secre- 
taiy Mr. William Simon, have 
said the sales will have at most 
a minimal effect on food prices. 

Fears about the effects of the 
sales on food prices could lead 
to growing opposition to further 
big sales to the Soviet Union. In 
any case the USSR is not ex- 
pected to try to place any more 
orders in the U.S. until the next 
U-S. Department of Agriculture 
crop report is published 


Rise in wool demand predicted 


ALTHOUGH PERSISTENT high 
inflation clouds the outlook, 
demand for wool should improve 
by late 1975, according to Mr. 
W. A. Williams, director of the 
National Wool Selling Brokers of 
Australia, reports Reuter. 

He said it was. difficult to for- 
see any sustained revival in 
demand until the world 
economic outlook improves, but 


added that, since stocks of raw 
and semi-manufactured wool In 
the main consuming countries 
are low, the impact of any re- 
vival in demand will be quickly 
felt. 

"Order books have shown no 
improvement and are unlikely 
to until retail sales of clothing 
and carpet show a sustained In- 
crease," he said. 


Lower cotton crop likely 


WORLD COTTON production in 

1974- 75 reached 62.9m. bales, 
about 200.000 bales more than in 
1973-74. according to the Inter- 
national Cotton Advisory Com- 
mittee. reports Reuter. 

But the committee, an inter- 
governmental organisation of 
producing and consuming coun- 
tries. said prospects for the 

1975- 76 crop u are for a definite 
decline " tentatively in the range 
of 4m. to 5m. bales. It attri- 
buted the reduced productivity 
to adverse weather and reduced 
use of fertilisers in a number of 
major cotton-growing countries. 

Escalating production costs 


WASHINGTON, July 29. 

and lower cotton prices than in 
1974-75 had convinced a large 
number of farmers to shift from 
cotton to other crops, the com- 
mittee said. But it noted cotton 
quotations had recently 
strengthened while a number of 
competing crops had shown price 
weakness. 

Higher cotton supplies this 
season and sharply reduced con- 
sumption would push world 
cotton stocks on August 1 to 
around 29.5m. bales, some 4.5m. 
higher than on August 1, 1974. 

World consumption in 1974-75 
was estimated at 58.4m. bales, 
about 3m. below the previous 
Reason’s level; 


SYDNEY, July 30. 

“ Competition from man-made 
fibres will continue to influence 
wool, textile activity. But man* 
made fibre producers' policy of 
curtailing production rather 
.than of cutting selling prices 
may well strengthen the com- 
petitive position of wool." 

Increased availability of wool 
In producing countries will curb 
Vhe impact on prices of any 
improvement in demand, Mr. 
Williams said. Growing flock 
numbers and improved yields 
would give a further moderate 
boost to world woo] production 
during 1975/76. 

Though rising costs and falling 
prices had weakened incentives 
over the past year, there were 
few signs that wool production 
would resume its long-term down- 
ward trend. Steps could be taken 
in Australia to ensure a greater 
degree of stability in the market, 
Mr. Williams stated. 

Japan, the key to the 
Australian wool market was 
expected to continue buying 
strongly when sales resumed in 
three weeks time because its 
stock remained extremely low. 

The Council said Japanese 
stocks remained relatively steady 
at a little over 300,000 bales since 
January, compared with a more 
normal level of about 500.000 
bales. Substantial Japanese buy- 
ing at Australian wool auctions 
since February was partly due to 
this. 


Peart talks 
‘encourage* 
poultry men 

By Pater Birilen 

LEADERS of the British 
Foulty Federation who met Mr. 
Fred Peart, the Minister of 
Agriculture, yesterday said 

later they felt encouraged that 
the Government was beginning 
to appreciate the indusry's 
problems. 

Although the federation did 
not repeat its call for a com- 
plete ban on imported French 
eggs, which they claim have 
undermined the UJC market 
this year, the; did .stress the 
need for the U-K. to take a 
firm line in the EEC to ensure 
France does not break the 
spirit of the Treaty of Rome. 

The federation also won 
Ministry backing for its appli- 
cation for ■ aid under the 
Industry Act to help the 
poultry meat Industry 
rationalise production and to 
conform to EEC directives. 

Grant aid frpm the Govern- 
ment towards the estimated 
£6 dl cost of the rationalisation 
plan would also help the In- 
dustry's application for EEC 
Farm Fund (FEOGA) aid. 

Mr. Peart is seeing leaders 
of die three UJL farmers* 
unions this morning. They 
will be pressing him to take 
argent action to stem the 
decline In Britain's milk In- 
dustry which Is threatening 
supplies' of home produced 
dairy products and milk. 


BURMA MINING 


Striving to recover 
pre-War boom 


BY OUR BURMA CORRESPONDENT 


THE BURMESE Government 
has taken a number of steps 
to speed up the rehabilitation of 
the country’s mining industry 
to its pre-war strength, in an 
effort to save foreign exchange 
through import substitution 
(such as eliminating petroleum 
imports) and also to expand 
foreign exchange earnings 
through bigger mineral exports. 

It has accorded the industry 
third priority (next to agricul- 
ture and forestry) in the second 
four-year (1974-75 to 1977-78) 
economic plan, and allotted an 
investment of kyats 413m- 
(£30m.), of which kyats 352m. 
Is to be spent in the current 
year 1975-76 (April-March). 

It has fixed the industry's 
target growth for the present 
year at 30.4 per cent, over the 
base year 1973-74, compared to 
the 12.7 per cent, achieved in 
1974-75. One of its objectives 
has been to expand oil output 
to secure self-sufficiency and 
also, if possible, to resume oil 
exports during the plan period. 


Assistance 


Brazil coffee 
pact stance 
unchanged 

RIO DE JANEIRO, July 30 
BRAZIL-WILL NOT alter its 
position regarding negotiations 
on the- new international coffee 
agreement (ICA) because of the 
recent frost reports Renter. 

The Brazilian Coffee Institute 
(IBC) said the Foreign Ministry 
and IBC president. Csmillo 
Calazans. agree that an effective 
agreement should be able to 
control the market under vary- 
ing conditions according to the 
world supply situation. 

The IBC said Brazil wants to 
keep to the time-table for nego- 
tiations. which calls for a meet- 
ing of the International Coffee 
Council in London from October 
27 to November 14. 

Our Commodities Staff writes: 
Coffee prices closed lower on the 
London terminal market with 
fbe September position losing 
£9 to £729.5 -a tonne. In the 
absence of some firm indication 
of Brazil’s intentions with regard 
to coffee marketing following the 
frost disaster dealers feel the 
current hesitant tone is likely 
to continue. 


In addition to its own efforts, 
the Government has obtained 
assistance from abroad. From 
the United Nations Development 
Programme (UNDP), it has re- 
ceived a S6.5m. aid for the period 
1974-78 for a variety of projects: 
geological- survey and explora- 
tion, onshore and offshore tin 
and tungsten exploration, pre- 
investment drilling in selected 
areas, establishment of a 


minerals research centre, train- 
ing of technical personnel and 
improvement of laboratory and 
library facilities. 

From Canada, the Government 
has obtained assistance in the 
investigation of ore resources at 
the Yadana Tbeingi lead and 
silver mines in north-east Burma. 

West Germany is now helping 
in feasibility' studies for expand- 
ing production at Bawdwin lead 
and silver mines in the Shan 
State and at Hcrmingyi tin and 
tungsten mines in south Burma, 
in exploring Mocok area in north 
central Burma for gems, promot- 
ing limestone quarrying in 
various pans of the country, and 
expanding the activities of the 
Myanma Oil Corporation. 
Burma's state owned oil concern. 

Japan is helping in offshore 
oil exploration and the copper 
mining project in the Monywa 
area of north Burma. And the 
U.K. is giving aid through the 
Colombo Plan in geological 
mapping and reconnaisance geo- 
chemical exploration of the 
Shan State. 

Before World War II, mining 
stood second only to agriculture 
as Burma's main earner of 
foreign exchange. More tban one- 
third of the country's annual 
foreign exchange income was 
derived from exports of petro- 
leum (25 per cent.) and of pig- 
lead. zinc. tin. wolfram, antimony 
and gems (10 per cent.). 

Ruined during the war, the 
industry- has not yet recovered 
enough to attain its pre-war level 
of production. Its output has 


declined both in absolute terms 
and as a percentage of the gross 
domestic product: from 5.5 per 
cent, in 1938-39 to around 2 per 
cent in 1974-75. 

As a result, postwar Burma has 
become an importer of oil and is 
now importing about 1.6m. U.S. 
barrels of crude a year. 


Monopoly 


Several factors have inhibited 
a rapid revival of the industry 
so far. Before the war, the in- 
dustry was the monopoly of 
private foreign firms, mostly 
British, and operated almost 
entirely by foreign managerial 
and technical personnel. With 
the progressive nationalisation 
of the industry sinee Burma 
attained independence after the 
war. foreign companies dis- 
appeared from the scene and 
with them their skilled man- 
power. 

At the same time, old mines 
have become exhausted, while 
new mines have not been dis- 
covered quickly enough. Mining 
machinery and equipment have 
also become obsolete, while 
shortace of foreign exchange 
has made their replacement or 
modernisation difficult. 

Added to all these is the lack 
of security, due to insurgency, in 
the countryside where most of 
the mines are situated. The 
Government, however, hopes 
that the several measures it is 
now taking will remove these 
constraints, if not overnight, at 
least in the near future. 


EEC plan to ease jute import controls 


BY REGINALD DALE, COMMON MARKET CORRESPONDENT 


THE EEC Commission to-day 
proposed that the Nine offer a 
better deal to jute exporters in 
India and Bangladesh by increas- 
ing the amounts of jute allowed 
into the Community at reduced 
tariffs, and progressively remov- 
ing duties altogether. 

The present jute agreements, 
under which the two countries 
have undertaken to limit their 
exports to the Community, expire 
at the end of the year. 

In . making its proposals for 
following years, the Commission 
stresses that imports are not to 


blame for the present difficulties 
of the Community jute industry. 

The shrinking jute market in 
the EEC is partly the result of 
the economic recession, but is 
mainly due to the growing use 
of synthetic fibres as a substitute, 
the Commission says. It points 
out that both imports and Com- 
munity production have been 
falling in recent years. 

The Commission is recommend- 
ing that import ceilings should 
be progressively increased and 
quotas distributed more flexibly 
between the Nine EEC members. 

Tariffs on sensitive jute pro- 
ducts. now • between 40 and 50 


BRUS5ELS. July 30. 

per cent, should be brought 
down to zero by 1980. and tariffs 
on non-sensitive items should be 
abolished from the beginning of 
next year, it says. 

JAPAN SYNTHETIC 
RUBBER STOCKS 

TOKYO. July SO. 

Japan's synthetic rubber stocks 
totalled 120.000 tonnes at the end 
of June, 10.000 tonnes- lower than 
at the end of last year, and 
25.000 below the end-June. 1074, 
figure according to the Ministry 
of International Trade and 
Industry, reports Reuter. 
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£nm C *r*n i *V CU kJE^& Th^ High Grade £ £ £ £ later on mixed buying and Covering £?£ *-*■ 5*1 ,B “A heavy 38.0 t to £0 parted 


PRICE CHANGES 

Prices per ton unless otherwise stated. 


5158-60 UlO 


yeaterdayh 1 + or ; AuLim Hfifft I nrsrtnn n.lim mom nHpur ran-, rjisunn. oncer urn IDS 3f.ii lo - I I | 

Close - Done «-»• !»«• «w 3M to 3L0. 120-100 lbs Cash Wire B«v (*1.^681.73+0.5 k»66 

, ^ „ __ COFFEE 1 MTUMIIBIHW 03.00. Orm*- jg Q tQ J6D-13Q lbs 25.0 to 28-9, 180 Ibi 5 month do. ■to.(a).E&01.5 -fO.2sjc574.75 

fnppKB : H- or 1‘-m. H- i'r Kerbs. Bars, three momns twn. oz. m..a. atSlT *™ p*-» £ per tonne 1 | xtrx xae.w. and over 23.0 to 28.0. Cwb Cethndo fwj ...l£b70.5 +2.5X54U.6 1 • • > -a 

C PPCT | Official ! - 1 Unnfflrf al nj. Cathodes, untraded. -StStW fi” ?$1085 +16 ” ’ 1 EEC DAILY IMPORT LEVTE5 and MEAT COMMISSION average fatstock 3 month# do. (*j — ]£S89.5 1+ B.O (£563.26 [ 1 1 TT1 1 4* te tfYWlTl 

! 1 • 1 TIN— Prices reacted In London despite v™ _ S21-a89« July. :780J)-40.0 i-5.0 750 .0 premluma effective July 31 fin order: prices at representative markets on Gold. Troy ea.tf 167.0 r-d.5 B165 Ulfllil UU T T II 

. ! * * , * ] £ the fresh advance 10 over the IMI.000 sag Wig^grar September„.|729.0.50.0 -0.0 72BJK20JJ *1™* J 1 ”* Aug.. Sept, and Oct. July 30: U.K. -Cattle £17.85 per Uve cwt fc*d Cash (..) &173.25+0.2S £163.5 

^frehirs . i. v.-l in Penang. It was though! here ^ « roS' rEJ?-' Kosher --[732-0-3.0 ,-8.5 735.0-18.0 Prt«niums. vrttb previous In brockets, in (+9.Mi, sheep 32. Ip per pound e.d.c.w. 5 mamba <*1. -El 78.876 +0.75^ 169. 26 NEW York. July 30 

Cm* Wg-A .-1.Si Wl-5-2 +.6 ; hl! lhr E3sU . m pnce mo risen rather Jax>n*iy 730.0-1-0 -13.0 7SK&-M.C *** ,■*■».». MOM lui El.VM Aei.tU t w J , Joly so 

4nk*fh»..| 603.5-4, — B> 601-2 *.25 , M q ui C g|r. leaving some over-bought UnOvded. Kerbs, standard. TTuee ^arob 752.0^.0 -1L5 754.0-20J and mlaad wheal and ry»— *1.41. rest nil Emlaad and Wales— Cattle numbers down ] f SILVEE finished lower on continued 

Smlem'nf 683.5 [—1.5 - .... pn.^uans in US wake. Hedge selling {"jjjjj 1 - °- 187 - M - Hial1 Grade: Un- >733J>-5.a -11.5 751.6-202 .T 11 !!, H ,“£f ^ l,t B - w - reB! 1-4 per cent., average price 0828 f-0. 13 ». Free market elf flW]81.76.Boj Bl.B5-.95 CommlMion House profiMakUig. Barite 

Cathodes- I ' ■ ' made liar If felt here and cash prices trMe<s Jnlr ‘735.0.7.0 '-9.5 715.6-52.0 “! V*:?--- sheep up 6.5, average 32^0 f-ljt. pigs Platinum i6itrayne.tir7M3f| l£72 7W repom - Renewed trade sclilm: pushed 

C«h.. . 572 .5 .+.751 570 1 ;*2.5 c | os .^ wl( h losses of £10 on tho day. LEAD— Fraction «Hy higher. Prices " Sales: 837 (808) lou of S 5m l B “, { S 1 ?t. 5?* "2: down 189. average M.16 (+0.011. Scotlnd Free Market S78-6 -Q.5 i£6B-7S ww Hwer. while cocoa advanced in 

inuoih... 681-2 +1 i 589- BO ' + ? Turnover 1.045 tonnes. tended to soften in the afternoon but Latest rmbBshad ICO indlMtor orice* - CalUc n *» OTOrase 08.14 (+0.M». Quiefcellvert76ibKri SiB-iloL-i.o ^112-118 erratic trading conditions. Trade selling 

retilem'ni: b72.5 I+.5 I - Morning: Standard: Cash £3.183. three were -later bolstered by the weakness of ns. cents a ooond- Cotanblan Mild .°P- sheep up 15.2. average - 29 Jp (— 0£*. Silver Troy ox. 836-5.. +0.4 (200-4,. forced sugar limn down. Chicago grains 

l' .a. dim— - | *60-63.7 months. £3.100. £3.19*. £3.190. £3.195. sterling. Turnover 5450 tonne*. Arahjcas 102.00. Otter MOd Arobfcas pOVEHT GARDEN f Prices, to sterling J A months 243 25,[ii.fi6 211. B,, closed limit down to sharply lower on 

: SloorUnwaSS AnUeas SutiBFnn Bl1 - i 8,08 .'. ■«****?» -Uugwad Prod oca: Orangw-BrazlUan: Ita Chafa M £3.159 -10 C3. 19 commercial hedge scUtne which activated 

■ . - jum. * <* _ P-m- F^ Fmn =?,-»■ nU '_5: 77 _f. 11 «' ^ ^ fl ™ ; 2.00-2.M: _ Sooth Africap: .1562.90.- Callfor- 3 month. £S. 188 ^4.5 Commission House stops. 

5 ft FT PPAHY FOR THE BOOM i ^ SSS* jesMJ+sJSwj*. ,&!?*!£•££ 


March 65. 50-86 -JS, May 65.95-00.75. 


Ewes: 12.0 to 18.0. Free Markea 

Park: English, under 100 IbE 27.0 to Copper 


July 30 
187b 

+ OT 

£396 


. ESH.-355 



J iw*th»..] 603.5-4.- J ! 601-2 I *.25 
Senlrm-nl- 683.5 [-1.5- - .. .. 

Catbides- I i ! ' 


“ SurSwiS treer-bought ^Wded- Kerbs: St^d^d ^rre ^ 
positions in US wake. Hedge oeUlog al87 - “■ Gna *‘ u °- May- 

made liarlf felt here and cash prices Julr.. 


U.S. Markets 


Sugar and 
grains close 
limit down 


GET READY FOR THE BOOM 1 

t COMMODITY CHARTS Fortunes will be made In the new com-H 


■A * COMMODITY CHARTS 
g * GOLD & GOLD COINS 
| * CURRENCIES 
I * PRICE FORECASTS 


UU ■ ■■■- wwvawe | Cufa 173-.5' 

Fonmnei will be made In the new com-S ^tnopt lm- 1M-5-1 
modines and metal* boom. Our weekly = Spot. _ 
booh Will pot you in the picture. S -—f-'r- 


• or p.m- 
— Unofficial 

7T _ £ . 

Z 17B-.5 
l 179 75-50 


7a 89.20. 89-20-89S0. 4: Feh. 90.0041.00.91.00. Rye Hour— 77.05 <78.201. c tin. firaimv Smtih a an: N»r b.i.nri- mj.- t^oou ^ Itaou May 5L.3S. July al-l.. Sept. aOJ3. Dec. 


I * PRICE FORECASTS (Subscribers in 31 countries) | 

| £l3 far on DiK-wnl trial tubteriptien to CHART ANALYSIS LlMtltDi 

g 1*4/260 Blriioynm,. Umdee, EC2M 4FE Telephone 01-203 «T 6 j 


0 C.L.A. MANAGEMENT APPOINTMENTS 
ELDON CHAMBERS, 

30/32 FLEET STREET, LONDON E.C.4. 

We are a highly professional and successful group of consultants 
specialising in -recruitment for the City. 

Our organisation has expanded to include a division 
specialising in the Commodities and Shipping Markets, which 
is designed to be of service to both those seeking 
to fill vacancies within their companies 
and those seeking to further their careers within this field. 

- Applications in strict confidence to Charles Loxley. 

01-353 9183 

C.L.A. MANAGEMENT AP POINTMENTS 
WOULD YOU LIKE TO START 

your own commodity broking firm ? 


Morning: Cash. £173. three mum hi. 
use. 75.3. 79. 79 J, 80. 80.5. 81. Kerbs: 
Three months. £L81. 82. 81. 813. After- 
noon: Ca*h . nmyari twj three mouths 
£180. 79, 79-5. 80. Kerbs: Three months, 
£181. SOJ. 


orders. T ur n ov er 5,725 ureses. 


.76 89.20. 89.20-89 80. V Feb. 96.00-01.00. 91.00. Rye Hour— 77.05 flSJOt. 

l: April SL 75- 92. 00. 02^6-91. 73, U: June 

== *= SOYABEAN MEAL 


FREIGHTS 


DRY CARGO— Cbarttftag was mi a 
reduced stale at vtrraaQy "unchanged 


for spot loading and from DA Golf to 


£ £ 

Cash 1 328-5 +4 

J month*.! 337.5-8 +4-i 
d’meat.... a 28. 5 +4 


(ySrfm.1 t "_ rnofflriatr— cargo of pellets was co v eie d tram Great "sales: 9l (1M) lots ~af MR tonneS- 
unomcmi L*x«s u Bangladesh at *33.50 fLo. for 
e u c . Aag. Ovemlgtit. a' cargo of grain was 


Yeatertfy 

Ctoare 

fipcrtonni 

.Ann* B5J-S5.7 

bct-Aer.-- 

|M.6-86J 

December.. 

'84-6-84.1 

February... 


April 

06.8-88.2 

August 

187.7-88.6 


1.1 1 84.5-83.7 
5.0 1 83.6 


.75188.0-85X1 
!.3 - 


6.00. Granny Smith 6.40; New Zealand: 

Granny Smith 5.40; Belgian: per 28 lbs _ .. .. 

X20: French; cartons Golden Delirious 

20 lbs 3.30; Tawmanian; Democrats 6.00. ^ rnunaDL, L- 

Croftoo SM. Stunner 6.50: Western L 

Australian: Granny Smith 6.30-6.40. Pear* £427 

— Jiahan: Dr. Jules Guyer per pound 0.0R- w>- 1 

0.10: French: per 28 1M 5-20. Bananas— '*» 1 

Windward Islands: per 28 lbs 2.76: L-_- 

Jamaican: 160. Grapas— Cypriot: per to ’H S2e6 '' 

IS lbs Sultana 5.56-100: Italian: Regina Ornau Nigerian.-) j 
Nietri appro*. 10 lbs 2.00. Beaches- Unaaed Can. Ko. U t 
Italian: -per 11-trays 3.00-2.80. Plums— i 


87 +5 

1 


*20.5 Lt booked trom rise River Plait to Ghent/ CTIfl 4 D 

jjq't Lg'ot Hamburg rouge at SIB tree discharge tat owU/U\ 

_ n July/Aug. M ls ocil a n eoas chartering in- LONDON DAILY PRICES Craw 


series— Jersey: 
V3M-B0. 


1A0. 14 .1.40. t< 1.80, 18 1.00. Potatoes— 
Per 56 lbs Coralsh/Ketit 2.00-100. Celery 
r) — P*r 12 to 24 1.40. Peas— Per 36 lbs 3.80. 


’Cera per p«m «+ r On previous fnnn Rio de Janeiro to Netherlands at price was fixed at IZlfi (£211501 a ton. Owrrlos— per pound Black 0.30. 


Graina 


Homes Putucre 

Mu ire 

£58.4 

P ranch KctA Am. 

E63.76A 

d- A. Tel low 

Whew. 

£69.04 

No. 1 Bed Spring 


Ko-EBard winter 


Australian (fj-q.). 
English Milling .... 

E60J5A 


L53. 

j— O.05|£56.> 


1 .25 [£55.5 
1.5 |£65 


L25A^“!-Jc57' 


unofficial dose. ISM per DicuL 8S.B0 flo. for Aug. also petrolemn coke The market eased over the mandng y htte . _ C f^ ll fS^ r| r. 12 1 D0 - Cocoa Shipmait mu:7DO 5 i+as besoo 5 

Mordng: Cash. £3=5. 26. 58, mld-SepL from Pott Art hur to Rotterdam or Ghent uu early afternoon, the decline was S* ITI g~.F er £»_ 0.704.80. Beetroot— “ *709.5 1+ as 0 £599.5 

£334, three month* £334. 34.5. 36, 37. 38. at S4.40 f.l.o. prompL modest early on bat it later became fgr » Uw 9.B0. ^Tomatoes— Per 12 lbs . 7 ' 76 tLard-Chlcago loose 36 notn. (same). 

Kerbs: Cash, £329, three months £3373. 38, aoiie accentualeil when prompted by L-WW-40. Rmmer Beans— Per pound 0.12- _ NY or. me steam 354 nom. >37* noro.i. 

vTsb. xTi. Afternoon: Cash. 029A DTTRRFR Srtltrai sefllng and tSW^Jong M5- Outow-Per 56 lbs 3.0M.M. Apples fi7B9 ' 5 -®' 0 £46, '“ =»?• ***** 

early Sept. £331 85. three mouths, £331 fttiDDLft h^ridation. Near August expired ootaly Penr W»«md Grenadier* 0.0M.10. A Inae *- 3S0 a«kcd March 2«1 asked. May 

37,38* »- «■ 3»A : 39. Kerbs: Three about UNCHANGED opening on the at the LDP: lust prior to Its expiry. nTTJ j JuroU ABWcVi," H195 E200 ="* ■« J " ly ^ , 

months £341. <3. 44, 45, { 44. London physical maitoL Utile ihroucb- 1.000 lota were posted " against actuals.” J U It, lUitiber k 1, J j6 3 n +05 31 73o _*PI"ti«um-0<x ' 7:190 ' 1 ‘ - ■’ 


50.62. Sales: 1,489. 

160* Coffee— Spot Santos No. 4 unquoted 

(same ■- Colombian Mams tmqnnitd 
>27 Csame). ■'C“ Contract: Sopt. 83.45 i82.23>, 
Nor. 81.25 hid 1SI.001. Dec. 90.20, Marrh 
• 80.25-80.40. May SI.40, July 81-60 bid. 

1 Sales: 502. 

>35 Copper— Aug. 58.20 158.70'. Sept. SS 60 

J (50.3*1. Oct. 59.00. Dec- 60.20. Jan. «1iO 
; settlements. Sales: 1.740. 

Cotton— Oct. 49.60 (50.441. D«. 40 5S- 
49.95 1 50.65 >. March 50F3. Mar 51.55-51.65. 
,3.6 Julr 52.20-52.30. Oct. 52.60 bid. Dec. 52.90 
6.45 hid. Sales: 1^50. 

_ ^ 4*Gohf— Aug. 107.90 (167.70). Sent. 169.40 

f-5 (lfig.SOi, Ocu 170.86. Dec. 1T3.H. Feb. 

* 177.00. April 150.10. June 1B0.20. Aug. 

186 30. Oct. 159.40, Dec. 192.30. Sales:: 
J 1.709. 

t G renew do I — Spot 112.5 nom. (same*. 
7' Oct. 142.0-146 0 (142.01, Dec. 146.D bid 

<148.0). March 146.0-150 0. May 146. IW 
__ = 152.5. July 146.6-152.5. Oct. 146.0 bid. Doc. 
“3-5 lW n out. 


s^«su*jsf- juto aaiiKsgfc l a t .... 

S^Ti " LONDON— Qpfct. Bangaklesh White "C" gw*< BA«L S6tiO P ........ 560O- P j J^isMO^riMri^Ocf! 190?n. Sales; 

Prof. Xe at e i dayh Prerioos Business grade July/Ang. 096. ‘‘D’ 1 grade July/ +5 £150 QS IIvct-— S cot 502-50 i5m.50i. auk 

^iub. Close Dsy*s Done Aug. £188 a long ton. Wooltop. 64. ...kilo I86p -8.0 190p «« iae an (SiW 

to. CTree CALCUTTA-Steady. Indian July Rs.ie. CIc.ve.iJLjdsgaska, £2.a5G E 2.&0 S bcc iliM' S sS ilS 

-—I MS e it£ al8Ce JnlJ ’ Va)neK * bak * IWp * r "In mm ^o! May iTT.10. July Sept! 

£ per ton of 4M lbs. Bli ck— tog j^b so _ f- S.O 1C665 55.1.20. Dee. 56530 settlements. Sales: 

DB-IO.OO[2UMI(MIS.OO ★ ■ Nominal, t Reiu-r C Ilnnlflt-IM i4m* 12.051. 


out the day. closing quin. Lewis and s ■— ■ 
CTT \7Tm Peal reported a Malaysian smlown price 

SILrCft of 139 cents a kSo (buyer. August!. 

SUrer was fixed 0-4p an ounce higher j : ! rJI? 

*° r «£® d0 5 So- ^esterdaW PrevKms I Business _ 

martlet ycsleiday at 238 .50p. O.S. cent ts>s Hose j day*. dree, done 
cqulvalenis of the firing levels were: 1 I 3 1 


Spot 513. 9c <S13.4cj, three-momh 323.9c j 58.»S7^s!f8. 10-57. 26 — i“* 

(523.00. Six-month 5339c (a23-3c), and KM-GtfSi&MXZM i 30.60 


Yesterday'S 

Previous 

Ckae 

Day's 

CTree 


TOUR OWN COMMOOITT wwwrw rw* . “ Oct *u#-sr^sgja«» 1 js.wj 

a. llv hit a 12-mouth 557.1c 1556.4c). Tae mantet waa tww .n, itfiS-siatfM 75-67.15 I 56-80 

An experienced and - successful commodity trader usually Has auite active with the metal opening at 57.15-57^057-55-57^ I 57 JO-57. la Jf** 1 

wbitantial clientele who rely on his personal advice. If he wortes ^ A P- Jan - 57^-67.5558.10 58. is ; B7.9W7.75 

U . 1 . . . f M ek*..nke rrt ffrarnnc UDD (4SS-502C) Din JlStOff auriofi ue - | I« -ye ,« Ben nn xo M zo on ism 


Tr « have ^ cn some thought ” mrdng “ fe® SSSKSS i issis £ 


his own commodity broking firm. . R 

» you f eel thil describes your own situation please write w Box 

financial Times. 10. Cannon Street. EC4P 4BT. All replies 
W HI be treated in the very strictest confidence. 


close at 232-233P (5011-5040. 



20S.DO-1D.0012IMIMB.00 

ia0.75J0.00 2Ol.00.1B2J LIVERPOOL COTTON. Spot and sUp- 4 . inffioMw miceTb U K** and^Gommon-' *Soyal»aB*— Aug. 5954 asked iS25*i. 
185J0J5.7B 188.DB-7B.DB ment sales amounted to 843 lonnro. bring- wealth refined c Ugaada Robum MaodaTO Sept- 597 asked iS27l. Nov. »74 asked. 

184.BOJ4.B0 187.DO-77.DD Ing the total for the week so far to Brads indicative prices f.o.h. Mombasa Jan - 6(131 March 614 asked. May 

1B1-&OJ2.M 180. DO- B0. B0 1,197 topnea. reports F.W. TatieroaU. u J. cents a pound, d Bangladesh white 6M asked. July GS4 asked. Aug. 624 asked. 
191.DSJ2.0Oli6.DO-78.BO Demand fiourtahed under further pres- "CL" t Unquoted. aSeDer's quotation b Soyabean Meal— Aug. 130.60 1 137.601. 

181.0BJ2J0 1SfiJ0-7B.M sure lor aomiles. A more active turn- b August, k Auk. -S ect, u Metric tons. Sept. 134.00 4141-ltn. Oct. 138.00. Dec. 

II w. Itf so MM ow . r tawtoo* America Mype r September. o Aug. -Oct. sJuly-Ang. 143.00. Jan. 145.50. March 149 00*149 50. 

U lou of N mas. Ryles, including Turkish, Colombian and t Nov. O May-Juno. tr Nov. Jan. Soyabean Oil-Aug 28 XI asked .29-rn. 


’ Nominal t Seller. S Unofficial dose. UjKl. 


USIlver— Spot 502 JO 1 509.50 ». All*. 

497.70 i3M.90>. Sept. 501.M 1 507.50 1 . Ort. 
500.00. Dec. 515.50. Jan. SM.IW. March 
5»>0. May 537.10. July 545J0. S+pt. 
553.20. Dee. 56530 settlements. Sales: 


'Soyabeans— Aug. 5951 asked 


PERSONAL 


LEGAL NOTICES 

NS. 002529 Of ,J2, 7 A 


sILVHH Bullion + 
per tiring — 

troy oa. price* 

spot 236 Au +0. 

i mouLhi 243.25p *a. 
6 mootha ZSO.OSp +0. 
i month* — 


*~ awc> - Jan. Mr.j 40.S5J0.4B'40.5D-<SJ6 ! — Sales: fl.OH 15AU lots of N tout 

L oJ LUK Lor ApJ«M4UMt*«JMM0,4IL7D Ta[£ #Dd ^ pfta! 

f -0 *! “£*■ ft. — T -- '■ r_._ ; = granulated haste white sugar was 

— clove Sales: 98 (129) lot* of 13 tonne*. (samel a long ton for borne trod* 

* physical rfnriwe prices (baron) were: 000 (same) a long um for export. 

414 £33. Op '>0.4 Spot 35.30 (35p>; Sept- SO.lp tttJSp); 

• ' WOOL FUTURES 

GRAINS LONDON — Market duH- 

— r 7 the BALTIC— Buafness was otriet hi (Pence per kilo) 


CA uf'« Ct K H, !!g **■*«“ ,h H ojH»ion Companwa. Court ’ THE BALTIC— Business was otriet hi (Pence per kilo 

taWfUl JSS . iSS. "SWKf in tne Matter ot alfobo *CAroFORD me— T u rnover 214 (288) lots of 10.008 aj] g^afan* and prices tended to move off _ . -r . - — 

“Mon a »o South Last eniv. 01-60* cllFFSi L.miteti «"0 ‘Jr. IMb" oas. Monung: Three months 540.0. «0J. tbete recent Ugh levels following easier AurtroJ ten TottWytj+OT 

LONDON UNJVER5ITV NALL OS RES,. NOTICE Tf tSfiffi&'ftvtS'*™***"* 1 « JeaU » ««*«» * Gtroay wool droe | - 

“t»CE. EneuJSi^B.uJrf ter Ausust tor wino ng-up ol «> c * P«ge JJgjg «-4. 4 *^__ r ^£ 6 - months aa.l. Wheat— UJ. Dark Northern Spring 

CH» I ST^TaS 1 “vac AT?ON M 1 V 1 ) rn^DmceSf- H» 25*» d« ^Wadh/m 40 j! 40J. 40.5. 40.7. 40J. 40.8. 46.0. 39.7.' We. *■ Sgr “ 

hi to tn Januarv ,S7B 'mill the Dretented l# iM w w .. Lawt w wtio** 39 E SB t RerU: Three months 239A 46.0. DWJ Lro lAh l P tn+lil. East CHS, ZEC O Wo tH 160.3-65 — 

m iwitniiHo'lin.' ror '?“ r "«M«' , t h, Ha Viw l SSn rSST «0 3ML Milling Aug. mss. .Sept, iS0J8 sellero December... 164.B-68J — 

» o*o reservatwn, anp m a.-nt.^t eon- po? 7H. 1 *“ mVm trensUpmeni East Coast. tr.^h mj-7SjLo.5 

GrSSpi Ot usT'ro AM 1 can t» 0, i«S5£ w AND tnai t*e jaw ifrgig^ rf|rnA , Mstze-No. 3 Yellow AmertcanyTrem* May m.0-Rj|+fl.7^ 

JMMtea In tingle, writ tarnished room*. Be R 55Sr d coiISa justice. Strang COCOA Aug. £88.73. SepL £g-5>. Oc t- 596-50 Joly 17&J-78.ij+0-5 

ottrective (acuities. l^„ 0 S. wC 2 ;ll on the 6tn dsT & _ nilrir ■ chxrnlv Mcher transhipment East Coast: South African October 170.0J1J U 0.6 

-ST.iSaSh Sss Aug.-*^ ^ cu«ow «»,: De C ^,.jB S ^ i+ B . B | 

Lett*9» S#creta , ». King? ^° lSW Haij v °nic or ncenno In perron o* ro 
D1 C 54TWee! !l1- ! ■ 0l,^lc ' , St3 5Afl IiioWnI w that OI»TOO»e: and IMJJ 
“i-TSS 21 SSL m tn* Potition will tw , u roish«J »v the 


Sales. 6.050 i5^U lots of 50 tons. styles, including Turkish. Colombian and t Nos. o May-June.tr Nov. Jan. 
Tate and Lyle ex-refinery price for Russian Qualities, 
granulated baste white sugar was £258 if - 

(same) a long ton far home trade and HIDES— London. Continuing weaker 

8300 (same) a long un for export. Second clear ax UJ843.S kilos Zip pe^ FINANCIAL TIMES 

kflo: 26-30.5 kflos withdrawn Tip; 22-25.3 y . t ■ am , 

-- . kilos Withdrawn ZZJp. Light cows 1BJ1P. Jtdyao Joly 29 Mootb ago Is 

WOOL FUTURES 

LONDON Market dun. COPRA— Phfflpplnec Aug. to On. $265 (Base: July f. i952 = 100> 

(Pence per kilo) reseUer* per tonne cJ-f. North Enropea REUTER’S 


Indonesia to 
defer imports 


prices Vera driven sharply Usher transhipment East Caw: South African October, 
prices Here driven . whM iiw.tan t NH RlaEnnw nnm- Duumlv 


Sales: Nil £84) lots of 1.500 kilos. 


PUBLIC NOTICES 


“no «"■* 22 1 lUMMa r^rxr'f , Metre— No. 3 Yellow Amerlcu/Frendi May 174.B-7Bjl+0.7K — JAKARTA, July 30. 

“aES - toS A J Kttee.' ^ ^>"2- COCOA Aug. 168.75. SepL lHSJi. Oct. a«J0 Joly-..- 17SJ-78.S+i^ - THE INDONESIAN Government 

SS5 1975 in? iSSdiwo?^ Prices Vere driven sharply Udmr SS£fc“ lJKSi|t!Sl - VtiU .^efer imports Of rice and 

.« n, SS-vS SEES Wer'SJf ito^reSSS AH ^ Swt Sale.:' No <8<) lots of 1.500 UhnL SS 

MMMB *£* SPBH> ^Sorts GUI and- Dodos- G lasgow sete r. supplies at home, according to a 

vja , 'gttrx ££»*£« cocoa *<* r ^E r “ssrs SS7S.. spokesman here ’ 

COCOA I Ck ~ - \ to**- . , 5 ® U r t r T rrf,-t 1 - Fnnrd 

v o< tne um Comoanvreuu'rtnp rote ■ I MARK LANK— Consumer Interest wes 280.5-381.1. SSLS-sa.O: stay 283.6-‘*Si.O. , . slate LOgmuCS Board 

r h 0n *Sip m " n, “ resumed there XuSCoutmeti Heht with business sau on a hard-to- 282.S-352.0; July 26+0-»L8 nlL Oa (Bulod) hafi a Stock Of about 

:holSonV graham * JONES «» I 6 17.S-25.o +S7.0sao.i-5asJl ^ ******* I**:- 2«SJ .tsa.7. 700,000 tonnes of rice and 500,000 

21 MoorMtc. London. BC2R &Au. iiuy S* KAjy (Lfisa n fully Heady. • aoe. deliveries of ffagterz s>uc- re _r __i_ ' 

«iKn (S?the Petitioner „ 34 kCemher.-0 13. 0-IB.5 t- H.5S17 ^MB.O ^ ^, mln e mfcd hno Loudon at tOOpeS Of grain. 

SSTnMMVif-TiK » * HW Pt"[i«" U , e ^f ,? * lr "iiMTO?S:o ra.'rapw^ ^ tan* nm and sept at £62.75. Last years rice production 

imsstts HreAT/VTr.PTART cc reached 14.8m. tonnes, an 


*n» rraiuKjrt 10 , n d any Creditor or con- races Here on™ AOK.-SePL £89.56 Glasgow nom.: December 

«Sr2S ras ejs? / ss-^ii Ji"«ssa ^ 

^Wjss-.?«5s a-»rs!« ’***<* ™ — — “bSS-S" f-j am. w. MKF 

£ K5s* 3 n.r sti ! * N s‘s:”p ! s...'s: . ““T®’ *~ \ ssr tgj” - " ■** 

— •SaBJa^J^wasa'iJS 1 


NICHOlSSK' guamam * jonesu* 
19 21 Mooreete- London. bC2R sau 
5olWiter% tor the Petitioner 

NOTE —An v oerton "»» mHWSH 

imw oi* the nearing o* the saw Pei 
most «”* oi*. yr send M W* **.■ 
•nave- named not« in wrltlnp o» 
1 1 ten H on to » do. Tne notic* must . 
•ho him# Dim nurru at the pertO" 


Sept- 27.03 asked (2S.33-. Oct. 25.95 a«*ed. 
- Dec. 24.79 asked. Jan. 24.53 asked. March 

23.S5 asked. May 23 47 asked. July 23.n5- 
FINANCIAL TIMES mjb. aim 22.7722.so. 

■ g . 5u»»— Spot 17.25 129.06). SepL IS 09 

July 30] July 29 Month ago Tear ago asked 1 19.101. Oct. 17.34 asked 1 18.55*. 

Jan. 17.90 asked. March 16.87 asked. Mar 

177.46 179.64 168.37 218.S? 16.78 asked. July 16 62 asked. Sent. 16 50 

(Base: July U 1952= 100> asked. Oct. 16.46 asked. Sales- 2.117. 

Tin— 321.0-332.0 mm (328.0.3R4 n nom. 1. 
REUTER'S -Wheat—Sepl. 3631-365 (3MS). Dec. 

Jnlv a ~ Ji.it- gf T M.. w » K 3774-38(1 i394i. March 39M9N- May .102. 

Jnty JO July J9 Munth agrt kwgo WINNIPEG. July 30. ttRyc-^Jnly 26= 

115) 2 1 140 l 1 rum a 1 wk * nom- (263 1. Oct. 2571 bid i2671>, Dec. 

- loe3 -T taggj_ S5JJ bid. May 262 nom. 

fBaSe: SepL 18. 1981=100) rOats— July 188 bid 1 1«8 bldi. OcL 167 

rwu mure hid H70 ashed 1, Dec. 162> asked. Mar 

00 ** JONES 1 M nom. 

Dow JuFg July iMonih Tear fBartey— July 255 bid I25R). Del. '250 

Jones 20 28 I ago arn 1 25411. Dec. 2461 asked. May 242 nom. 

1 ,/Flaxseed — July M2 asked iStii. Oct. 

r ,...314^1320.70te67.57 587.41 816 ashe« <840 asked). Nov. TB7 asked. 

roalSSl-tM 4B5.S3l847.G7 547.00 D«- 785 asked. May 785 ashed. 

(5 55 iBSiwB Wheat— 5CWRS ias per cem. protein 

iaaj conieni Si. Lawrence 3321 f533). 

. MOODY'S I I Ail cents per pound ex-warehouse unless 

_ otherwise stated. 'Cents per 60-lb hush*] 

• vntrtc. July July ilonthiYeur ex-warchouM. <S»5‘s per troy ounce— loo- 
s 30 20 ago j ago ounce lots, t Chicago loose S‘s per 160 lbs 

— — -■ ■ ; ■ - —Dept- of Ag. prices previous day. 

-ipi* Comm'11 786.6r7B5.6| 7 52.3)8)7. a Prime steam f.o b. NY bulk tank cars. 

(Dec. 8L 1231=1001 it cents per troy ounce ex-ware house! 

- — — 0 New •• B ■’ contract in *'s a short ton 

for bulk lots or 100 short tons delivered 
GRIMSBY FISH— Supply fair, demand f.n.ti. cars Decatur and Illinois. 1 S's -per 

iBi DrtraO pup rffiRB at rh fei'o r*J n I imi* inn U .... u ^ 


' M rough or WATFORD «m«r nearing oi the mw PetUJoj 575^0- 7B.0 +7.0 ^73 -6-^0 " A ~ T _ pmoucuon for bulk lots of 100 short tons delivered 

, CEJ luted 2«h Jutv. rn^mro on._jr bv bom »■ illaMjD UiS6»S3£S P*?»t«abln wheat blaW todsried Sept. ILTCAT/VTTfiPTART EC TeaCbed 14.8m. tonnes, an GRIMSBY FISH-Sppply fair, demand r.o.ti. cam Decatur and TDinols. I5 ! i w 

n!k. d « 0«“kSr- i“l «■ rgk”TPi.i*jff ce Ti» 073^74 0 +8.0 377 oila.5 deHvgriee into East .AagBa at SB-56 dad fllTAI/ VJfcUfcl AI)LJb5 increase of 400JKM) tonnes over **<** ** r side troy ounce for SAounce units of »£ -£r 

— S 2 : *£L 'V”‘. T” B JL 55 'i£ 5 a 2 i?t“ 53 SU 5S , « , J *£.“ »S irSTLSiL ?.»■ 2= AST S? 
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EXCHANGE REPORT 


Quietly dull equities sensitive to adverse rumours 

Index 3.3 down at 288.5— Gilt-edged and Golds lower 


Account Dealing Dates 
Option 


In the absence of any other due August 111 gave up a to H5p drift easier in slack trading. EMI with a fall of 8 to 40p on the interim figures. ' After being 
trading influence, the market in and Eagle Star receded 4 to I08p. losing 3 to 166p and Thom Elce- proposed “ rights" issue. Tato marked down to a nominal basis 


tricul 


lain. GEC and Lvle remained on offer, the of 5p to lOp in order to establish 

ia . & A 9? 1 A nA IfiSs n J!h#v Inrn T A Cl ■ ttn — 


•First Declare- Ust Account Briti ! h f unds *™ d , il * aU<mt “ n 
Dealings ,i 0ns Dealings Day 

July 28 AujH ini 2 * Aug." 19 Sjer TtiX SitobLSSFu* E52 “3? S,™ gES oc^ionallyeasl^'or^ shed* io 41p‘ as did Cavcnbam following a reported statement 

Aug. II SEai.Ata Sep. 2 alSough Lines * WOrth Uap per Caraer ° a ’ Weal found the proposed •■rights" to U« P . Somporte* failed to draw 


■ “ Not* time » dealiti 9 f m«r Lake piece considerably later, attempts to 
rrom »jo a.m. two fausiMt* nays earlier, rally lacked real substance and 
Stock markets spent anorher the close was only fractionally off 
dull session yesterday. The the day's lowest. Long-dated 
ucneral lack or trade provided issues were finally } lower, after 
the sort of atmosphere in which J. with the mediums generally 1 
idle crOftsip was cruick to breed, dmin. Shorter maturities were 
Therefor*. with official markings also 1 off after a relatively 5mall 
of 4,597. below 5.000 for nine out trade. Corporations, however, 
of the Ijat ten trailing days and staged a rally which extended to 
roughly half the average earlier \ j n places, 
in the year, it was not surprising 

Thai broking failures figured on small routine business in 

the rumour list. Wild talk of a investment currency brought only 
substantial loss in Australia minor fluctuations In the premium 
nude vis mark on MEPC which which, after easing to 843 per 
ended A off at 73p. jfier 71p. for cent-- picked up to close a net 5 
a two-day loss of iu. and gener- dmvn at 851 per cent. Yesterdays 


ally brought dullness to other 
properly issue*. 

Ollier market depressants in- 
cluded the eontinuin? v;di on the 
iii.ii ker Tor fresh money b> way 
of " rights" and tlic bearish views 
of some chartists. In (he event. 
<cUin» was fairly light and an 


S.E. inversion factor was 0.6473 
1 0.6489). 



offer hard to digest and receded any encouragement from in- that the company is trading pro- 
4 to 34 p. Louis Nenmark slipped creased earnings, closing without fitably and that there appeared tti 
a to sop in a thin market. An alteration at 5op. Kinftco be no justification for the initial 

isolated firm spot, was provided hardened I to £28J. _ Harry falL Dowty shed a penny at D7p. 


by Ultra Electronic, which dosed Vincent were unchanged at 65p while Lucas Industries, 98p, and 
2J better at 30 ip. to _75p;. recent references to the Blaemd Bras., 28p, gave up 2 


of -the shares 


Hotels and Caterers continued 
to lose ground, J. Lyons ‘‘A* 


Leading Stores closed on a dull 
note following narrow Auctua- i ncurr|f «- 
tions in quiet trading. Among 
secondary issues, Albion eased 2 VT ", Y<:« 

to ISp on the discouraging state- * nm * up G at libp - 
menr which accompanied the 
interim 'figures. Small selling 
lowered I. D. and S. Rhlin 31 
to ISjp, while modest falls were 


De La Rue weaker _ 


were apiece. 

Newspapers passed an uneventful 
session and often closed with 
minor losses. Associated, Slip, 
Pearson Longman. 77 p, and 
Thomson, 155p, were all 2 off, 
while falls of a similar nature 


FINANCIAL TIMES STOCK INDICES 


Jut? , July [ July , July f . July ( July >Aj 
» . I 23 28 . & 1 2/i I S3 j >< 


m:ab 

60.521 


Gw vrament Sew 60-42’ 60.03' 6I.09| 

Flv«i Itfnpt..'. J 60-6’! 60.76 6a01 

Industrial Opiuuiy — 280.8 891.0 W.5j 206.7] 285.0] 

CtM Min.H, „....] 36 Llf- 566.9! 358.6) i46.d| 

Onl. Dir. yirt. %. 1 7-10, ’-Oil 7.03. 

iiimiuK*YM.5irumi<rt! 20.51] 20.24] 20.04j 20-43! 

P<B Kadi- inetl fc»J 6.96' 7.05j 7.1Z| 6.99| 

DmtinKB marked ' 4.597 i 4.733] 4.864j 4.794) '4,783) 0,493} 6.796 

Kinityiumwwfin. .■ - | 41.501 37.60) 44.79) 68,36- 67.781 44.08 
ftolty tarRsms fiat..] - ■ 1 1 1.080: 11.629) 13. 881i 13.8861 la. OlT? >1.21 0 


60.9* .60.071 66-59 

00.34] 80.26] 55 JW 
288.5 : 256.4 
847.0; 388.6 
7.00| 8.34 

20,35! 23.29 

7.0fi! 6.26 


348.5, 

7.10 

20.63 

6.92 


10 a.m. 231i 11 xm. 3*9.7. Noon SgTA 1 ML 386.3. 
*“ f S p.m, a*»i 


2 p.m. iSB.f. 3 p.m 
Latosl ivdw UK N2k 
fai Based on 52 o>:f «w. vorporaUU] tax. th>TfB=«JL 
Basis 1M Govr. Secs- IS- 1-25. FlXiM Utt. 1926. lod, OhL 1/712 3. Gold 
Wines 00.55. SX. Activity July-Oec. IOC, 


HIGHS AND LOWS 


S.E. ACTIVITY 



1S!6 

iSInce UfHnpItiilrlua 

— — 

July 

30' 

July 

29 


Hlfili 

[/IK 

i Ul-aR 

lim' ‘ 


liL'Vt. been.. 

62.34 

ia};j 

69.01 

49.1d 

ii/li 

50.62 

! 127.4 1 49,18 
j wtrttej ! li/USo 
; iaa4 1 60.53 

Daily— 

1 n-l utr rial*... 

124.3 

125.1 

165.0 


<21/3 

266.0 

\Si ti 

146. U 

j 643.6 

'A'l/ibi 

49.4 

Io rail. ....... 

Vlaj- AvVjt 

104.6 

’ " 1 

107.7 

j ib/tti 
Gold Muk«. 1 442.a 

1 .Z&iSt 

(Wli 
28U.2 
(30; II 

1 442.3 

irJC/0;75) 

&6fyie\ 

43.a 

(26/111/71) 

trlll'UltM... 

litoii*Hiait in 

SpecutaUrc,. 

139.6 

159.41 

52 . 7 ; 

106.2( 

135.1 

166.5 

40.9 

112.3 


were sustained by some Paper/ 

Miscellaneous Industrial leaders printings, 
marked against Currys. 35p, and lost further ground in another 
Audiotronics, 32p. Among smaller- thin business, before generally vrFDT' t nu ,n r 
priced Issues. Bolton Textile and closing a Uule above the day's irlJCdrv* lower 
Ramsr Textile both closed a worst. JBee chant ended 7 down ME PC were at the centre of 

fraction easier at 9 Ip and 51 p at 270p, after 2fiSp, despite the ano th*r dull day in Properties; to. 

respectively. Mail Orders also chairman's confident tone at the »he accompaniment of several 

ft? "1 Sh0W * m.7^L meet V 1 n f.' G^fl.WOp and adverse rumours which Included Furness Withy featured dull fine with -the bullion price which 

came after the close of the ^ urc ^ reacted a to 90p. Pilkmgton, 19 <p. sustained falls ] 00 se talk of £77m. losses in its shippings, falling 11 moro to 225p feH to : 916GJ2ff at the mornTua 

Overseas Banks dull market. Elsewhere. Distillers, at Dull features m Engineerings Australian divtelon. the shares foOowim: a fresh bout or profit- fixing. No real weight of selling 

„ . . , i »t'5p. regained an earLer loss of incloded Davy International. 6 5 2 ?® P J m 2,, t . he retreated afresh to 7lp. before taking. P &- O Deferred cheapened was reported in the share market! 

roreicn .!??“« fuccumbed tp the 3, while GlenKvet, still on the lower at S2p. and Mafionair. S picking up on bear closing to a penny more to Sip on lack of but a* certain amount of U.s! 


-after- hours" rally 'left many pc ner a' dull trend. Concern for interim results. Improved 3 more down at I35p’; the latter were a ^ternational, a nervous market close 4 lower on balance at 73p. sup port. 
loaci-.r. nnnnv Ar <r, nff ihA the company s Nigerian interest* t0 I43p. narticularlv sensitive market. of ,a t e awaitmg to-day’s first- Land Securities finished 2 easier 


-leaders u penny or -so off the . _ , . ^ . 

«or«l. The F.T. 3o-sha.ro index *p ri ■ sla ' ld ?fd and Chartered 


BaScock^and SSE awe’Hp*! quarter report, -closed 2 easier at a t 13Sp. after 136 p. and English 

* ** inn " Reckitt *" " * A 


prolit-takmg . was seen and 



er at i»p. auer i.iop. auu r.un.u.u Trusts and Financials generally p ropared to 

and property 3 cheaner at 44p. Town closed easier for choice after a y)5~ rShf o£ . thc _, d ^- 

2fl3p, a nd City, after touching 14p, small trade. Ahead of to-morrow’s c J?- ,ed ■'■ 8 

La Rue, marraged to close just a fraction interim .figures, Scottish United , le was 

dipped id easier on the day a r I5p. Outside investors gave up 4 to 66p. while "J 11 50 cents' lower, on the day 
-quarter the leaders, Anston Holdings were similar losses were seen in at * 16 ' Per .ounce. 


Duffryn a firm exception at 24 p. up 2, English and Scottish, 105 p, and 


1 following the despite the fall in profits. Hammer- Rothschild, 353 p. Dalgety receded * ' to e ^ 9 

,hile a Press son “A" recorded a loss of 10 at 6 to lS3p. Following the agreed JSlfiSSJ®? “-t® 


Funds easier 


afier opening at 194. the shares A W 2 P> .i 0 ] j ^ ing a mid-week investment annual meeting, while a nc^ wu a. reonueu ; v “ wn “ , s ‘“r and “ Sallies "'were 20 off vio'n 

2 to 1Hp recommendation, but Edbro. 60p. article further unsettled Fite- Slap, while United Real Property, offer for suspended Whin- ^ “e™ 20 off at alUp 


closed at 190. Very little interest api&ce. Tarmac cased 2 
was shown In the big four Banks as did. Geo. w Impey, to 
which continued io cheapen. Among smaller- priced 


f 


ryo " recommGnaaUOn. DUX ranro, bUP- amuc mruier Uiiwkuea riu- a Willie uimim uhv» ^ i; k - m 

s. W. Wood, sop, and Tobcnoil, Hilton, 4 off at 30p. Johnson .165 p. and Property Holdings and spar ken Investments, 27p. Financials^aiso lost ground with 


Gilt -d . r ,d nenru - — ~ Ki#r „ A .. ■ , ^ ^ i, T' penny cS « per Matthev came" 1 on offer and ^^ent'lW^tliended 5 cffT di hadTTff RaodSdmkm falling i 5 W 950p 

enoMniered nen^ W«taiteh, Ml 6 more ^ ■ A “« fg 3p j5Sr « itU IXS nM&l S» Wp. Following A cominua.ion of the recn, « «»• & “ 

were hardly varied at the close an overnight nse to a fresh peak speculation about the former Press comment on the Interim J, tiZiTrUz !? ‘ and U “ 0D 


saw “Bats’* Conwration (olOp).’ 
to 2S4p before a 


. -lerlihg. and losses ranged to [J 2 ^ p, in ■Jf ^to-day^IntSm res^curely " ” «ere hardly vawed at the close an ovenugm nse io a iresn peak- speculation __ 

Thr Government Securities index result Mcrehant ^ bank? Vie hi After touchin" ” 4 fin ia raUled apart from Hawker whtch gave ^ .up for the year of 61p. Cowan de gunnah shareholding In British profits standstill 

reacted 0.41 to iiO.42. Gold shares hS caSj? with CudnoaBPnit to close 3 c&er of tS dly al ^ at 2i2p J ^ fter , 24Sp ‘ 5 hJp ^i u, 1 i Gr00 i Ordinary and A both Petroleum initially put BP down cheapen further to 2S4p before a rtz eased 5 to I70p on news 

ended above the day's worst in 22Jdln- « to 132n Ullla,, ^ 5 ^ eaI « 0 d C ° eaper 00 “ e day aC ings .eased in places, affected by eased a penny to the common lo 4 70p. but at that level bear- late rally left the shares only a of the reSe setbik in prefits 

sympathy with a laie rcemery in sbcddm - 6 lo mp ‘ “° 0p ' the industry's order book situa- price of fiOp BlH made a. bright covering together with cheap buy- penny down on the day at 290p. t^ Lomwc^w^mo vhdeSum 

• bullion The Gold M'mo index. insurances cheapened through- Normand Elprt rprpdp Vo°A " h,ch ‘ S ac lo "' est * ho * ,n S « 122p UP o. m response mg developed and a rally ensued Imps were unaltered at 63p, after operation^British SSnbia K 

at 361.1. gave up 5.8 of the pie- nut the list, mainly on lack of sup- ™0rmana U-ieCt. receae 1972. to the estimated advance in half- which left the price only 5 down Kp. SSmomK d? “Jd 

vioua two-day nse of20.fi. pon. Conimercial Union (interim Electricai leaders continued to Morgan Edwards featured Foods time profits and dividend forecast on baiauce at 47Sp. Despite the Sniall i osses werc on ce again 306p and* In. an^rasier Pbtinum 


F.T. — ACTUARIES SHARE INDICES 

Tbese indices are the joint compilation of the Financial Times, The Institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 

Wednesday, July 30, 1975 

Tnes. 

Juiv 

29 

Mon. j Friday 
July July 

S3 j 25 

Thure. j Year 1 

July | ago Highs and towi In-lev 

24 l(a[ifin'X)' 

GROUPS & SUB-SECTIONS 

Figiirr. 111 inrenih*>-e« «h<™‘ numlvri 

01 4-K-kr i+r wvlien. 

• 

! 1 ^E»t. 

Tildes | Par-* , fcT nj’ri)/- 

>'w. 1 C haiujn ! Yield % 

| ‘i. j (.ita^i 

• / l«»rr<. 

[ ;i« 62% 

; i 

Grow < K»t. Eit. 

Dli. ■ PiE < P)K 
Yield % Ratio ■ Keiiu 
tAlT . (nett .nil* 

at ifry Cicp. • t"ni. 
Ir-% ,-SfiTax i3% 

1 mles 
>0. 

1 

1 

Index . Index 
No- j No. 

* 

1 1 i 

1 

Index ; Index ] 19(0 

No. | y<j. Compilari-x) 

' j ' 


1 

'• j Hish | Low :• Hiitti ' tow 


1 

CAPITAL GOODS <1811 

>106.03 

I" 1 ' 7 

■ 23.01 

7.59 

6.75 

j 6.74 

2 

Building Materials (30) 

I 89.10 

-1.4 

j 20.60 

8.84 

7.22 

7.21 

5 

Contracting. Construction t23 

184.79 


19.56 

4.99 

7.69 

; 7.69 

4 

Electricals (17) 

200.98 

-3-7 

i 20.51 1 5.76 

7.17 

‘ 7.13 

5 

Engineering (Heavy) 113) .. 

126.07 

.-3.0 

j 27.89 

6.46 

5.47 

' 6.47 

6 

Engineering (General) (6o.» .. 

93.49 

-0.9 

23.27 

8.74 

6.35 

| 6.55 

7 

Machine and Other Tools (.9) 

38.64 

i+0.4 

; 18.22 

10.66 

9.97 

; 0.97 

8 

Miscellaneous (23) 

95.89 

L, i8 

1 25.44 

8.07 

5.87 

! 5.67 


CONSUMER GOODS 
(DURABLE) (59) 

81.15 

- 

i 

! 24.52 

7.56 

5.96 

5.95 

10 

Electronics. Radio T\ r etc. (15l 

94.87 

-14) 

't,21.5B 

5.59 

6.92 

6.91 

- ii 

Household Goods (15) 

1125.95 

—0.3 

' 33.32 

8.17 

4.38 

4.58 

>2 

Motors and Distributors (27) 

42.49 

-1.5 

j 25.61 

10.93 

5.61 

5.58 

13 

CONSUMER GOODS 
INON-DURABLE) (IG7) 

117.60 

-1.7 

[ 

i 17.08 

7.15 

8.59 

8.55 

14 

Breweries (16 j 

129.95 

-3.2 

, 15.53 

7.78 

9.75 

9.73 

15 

Wines and Spirits (7) 

133.59 

—2.3 

j 14.55 

7.38 

10.37 

10.37 

16 

Entertainment. Catering 1 16 > 

134.85 

-2.4 

I 16.44 

B.25 

9.07 

9.07 

17 

Food Manufacturing (22 • ... 

126.53 

-1.1 

■ 16.35 

6.35 | 

8.41 

8.37 

. 18 

Fond Retailing (16) 

119.98 

-1.5 

15.60 

5.54 

10.72 

10.72 

19 

Newspapers. Publishing (15) 

117.65 

-1.6 

17.82 

8-25 I 

8.54 

8.54 

20 

Packaging and Paper (13) ... 

79.65 

— 1.6 

• 27.72 

9.23 . 

5.2B 

5.50 

21 

Stores (30) 

101.20 

-1.4 

. 14.25 

6.46 . 

10.67 

10.67 

22 

Textiles (23 1 

1 19.32 

-1.1 

26.94 

8.98 -. 

4.11 

4.02 

23 

Tobacco (3i 

175.62 

-1.8 

18.86 

7.59 

7.89 

7.89 

24 

Toys and Games ( 6 1 

41.18 

4 1.2 

31.77 

8.79 ' 

4.32 

4.32 


OTHER GROUPS (92) 







25 

Chemicals (24) 

157.52 

-1.4 

22.14 

5.74 

6.47 

6.47 

2b 

OHicc E'liupmenl (lOl 

74.51 

-1.0 

19.29 

6.39 

7.16 

7.16 

. 4J » 

Shipping \\H 

520.84 

-2.0 

35.78 

7.49 

4.83 

4.68 

28 

Mi.-ci'ilaneous l4fi) 

120.21 

-1.3 

22.43 

8.41 • 

6.51 

6.51 

39 

INDUSTRIAL GROUP (49G) 

116.23 ( 

-1.6 

19.96 

m 


7.21 

30 

OILS (4) 

263.01 

a 


Uil 


ia 

- 31 

500 SHARE INDEX | 

128.41 ^ 

-1.5 

21.23 

6.93 

6.34 

6.21 

32 

FINANCIAL GROUP (100) 

14. 13 

-2.0 

- ; 

6.27 

- 

- 

33 

Banks (6) ... ... ... 

131.70 

-1.6 

23.48 

6.05 

6.40 

6.40 

34 

Discount limices (9) . . 

142.07 

- 

-- 

8.52 


- 

35 

Hire Purchase tai 

89.92 

0.9 

27.79 

10.09 

4.78 

4.39 

Jo 

Insurance (Life) (0* 

96 52 

-3.4 

- 

7 10 

- 

— 

37 

Insurance (Composite) (7) ... 

96.46 

-1.8 

- 

6.85 

- 

— 

3a 

Insurance l Brokers) (5) 

184.14 

-0.4 

11.05 

4.60 

13.46 

13.45 

39 

Merchant Banks (19) 

77.46 [- 

-1.8 

- 

7. os : 

- 

- 

40 ■ 

Prupcrt.v (32 1 

137.54 

-3.8 

5.38 

4.36 

27.23 

26.32 

41 

Miscellaneous (5) 

6J.12 1 - 

1 

-0.8 

17.93 

10.51 j 

8.22 

8.14 

42 

Investment Trusts (50 » ...jl46.3i 

a 

3.39 

4.30 | 

r 

29.54 

29.52 j 

43 

\LL-SHARE INDEX (650) J125.S6 

a 


6.67 

“ 

- 1 


107.82 108.66 107.84 106.41 . 86.08 131.26 51.78 206.37 15.70 

i 1 i6ji? i <*/li . i4ro,7?i il3lI2/74| 

90-34 90.11 89.66 1 89.37 | 87.27 117.40 45.11 253.84 44.27 
1 i ! <22,1 1 <8.11 12.-0/731 ill. 12/741 

187.59 187.77 1B7.89 187.71,142.84 251.61! 74.74 389.33: 71.48 

.411. .f.f< i19.10.TF. 


, , . 'S3.1i I i«vl) M9.f.7Z. < 12:12/ . 

{206.57 212.01 207.49 200.27 {148.72 234.64! 98.49, 350.04 84.71 


6.47 <129.94 131.08 131^3,130.59 


94.36 94.59 


38.48 38.47 


97-67 98.15 


81.98 82.11 


95.83 96.21 


94.26 


37.95 


98.20 


93.01 


37-23 

99.34 


80.92 80.38 


94.71 ! 93.54 


<Si6t ! iS.I) : <4/6/721 

99.00 (159.79 64.39 202.57 . 64.39 

| i£2'4j : ,2,li 1 18 ) 6,0 . ,'2;tiI5i 
72.811117.40 45.43 168.59 45.43 

I i6<> i <6;1» i M: 1 Z 1 - >8;l;75t 
2152 ; 48.98 20. 1 1; 136.70 1 19.96 
IHMi (21 • •t'T/WI ,(15.12 74; 
80.64 121.76! 49.65 177.41 49.65 
{ *6/6. : |6.-U -27:4/72, 1 i<5|W76> 


accompanying the “ rights 
news. iHacarthys Pharmaceuticals with 


offfir " 1 fAnrtpnrv for conpcms om«vu luaaca «civ u^uui 306p and la an easier Platinum 

oser general tendency tor concerns jn tfj0 ma j or i t7 j n Textiles where group, -Pofstetercrust came back 


closed similarly higher at 52p in copery, N Sbefi ^reacted^rther ’w ^"^r^supporf.^ A dull^market * ^°^ 38p - 
whifr i0 Dauion e an?* Barfm!™^ 2 S P 4 b |«w« cS^un of late on fears of shorr ' time Australians were J poking firmer, 

impnred 4 to 3,p ™ Srh stoc^uttins moves. Minister ter Minerals and Bners, 

Tn1[di. re &'Ma^ 0 nr.“^ SuSf'lffiS. * M* SS NoWnrtorn^Mannfactun^lo^J ? ere - ^snitmi stoelts . wer. 



dSined 't N in W 97 Y. n fnlln^in 4 to _ 76p t while International on ments were the order of the day Vattan .SHaenb 7 to 25p. 

aeciined s _to 2 ip foiiowung rati- o 7 „ PinntoHnno rmumneb 


ficaiVorTof the propped Takeover e a ‘ ned a like sum to 37p. in quiet Plantations. Cossnock 


of certain assets' from Tliomas 0perseas Traders generally shed 5 to ISOp and McLeod . Tins ^were litUe changed. 


PPolV Md Gladstone China c,osed ,itt,e chan ^d. Paterson RusseH 4 to 70p, while Warren London Tin easing^ igfatly to loop 
Dirt mT^MnnvTo 4 n Zocbonis. 340p. found support and hardened 3 to Top. following the meeting. In Coppers, 

e lacier put on a penny to 4p. recouped prerious day - s fan Botswana RST eased to SSp on 

Clayton Dewandre, at 48p, gave of 40p which reflected concern 
up 4 of the previous day's rise over the Nigerian military coup, 
of 6 which followed news of the Harrisons and Crosfleld, however, 
proposed “rights ’ issue and the receded 25 to S23p. 


news of a labour strike at the 
Selebe-Pikwe property. Elsewhere. 
Consolidated Murchison gained 
Gold shares turned easier In another 10 to 6B0p. 


Gold shares ease 


ACTIVE STOCKS 


71.42 93.15 38.39,227.78 38.30 
. (6/6i , (M» ,<m1/*/i2| i 
82.87 106.34 44.28 257.41 f 42.85 
> i6l6\ } (6fl> ,<Wl5;72> ,02.V2'74 
126-21 125.58 125.22 125.92 117.04 .146.90, 64.53 263.22 . 65.92 


43,12 43.14; 42.35 


42.22 


(23/41 *6.1i . ,4 5;<2» ili/12,-74) 
37.081 50.91; 19.91- I70.5B ! 19.91 
; i6/B| i6,'I» .(131/69) ■ '6/1.751 


119.62 120.17 11B.75 117.58 92.82 146.45, 61.9B 226.08 61.41 
l I i • ; ( 6 , -Si | .6/1) UftS'7=i {13/12/74) 

134.28] 132.42 132.23 131.20 102.92 163.83 75.58 281.87 69.47 
I 1 < 6 , Si | (6/1 1 -I2S ’11/72) (13/12/74) 

156.79 136.96 .133.13 131.34 122.54 177.94 80.42 257.40 78.88 
| . i9/7. i .6/1 • 115/7.-72, 03/12/74, 

,138.13 139.07 .136.67 134.42 94.74 158.44 55.28 329.99 54.83 
I I i (27,6, (60/ (12-lS/i?. V I 73) 

126.89 128.54 126 J3 126.61 94.66.156.57 62.03 211.65 59.77 
I ■ . i 6 ,Si I (20) 1 .lo/iGl .11,12(74) 

117.74 118.06 115.36 114.51 83.03 149.17 57.15 235.081 54.25 

,4-6) : i2;l< . lt/3.7?j <11.12.-74 
119.50 120.14 121.29 120-B6 115.14 152.14 55.08 260.29: 55.08 

( 6 / 6 ) ifcl* (12*1/7?) 

81.78 81.22 70.96 107.12 43.46 135.69 
OJ, ji . (6/1) (&? 4/721 

102.59 102.36 101.38 99.99 78.15 132.94. 52.63 204.39 
l ( 20,01 ; (Nil (lh/S;T£t 

120.70 122.38 120.34 118-34 112.24 145.07 62.91 253.72 

I (27/o» 1 6 : l * ii</3;iSi <11/12/74 

178.82 181.45,180.53 179.67 125.03 199.16 109.92 359.16, 94.34 

iW.ii if; 1 1 >2:? '72) ilJ"ij52) 

40.79 41.00 37.57 44.08 20.92 135.72! 20J2 

• • • 1 16/S* vill\ 1 1£. 1/701 i (6'1/JS) 


80.98 82.45 


1*5,1:701 

43.46 

(6/1-76/ 

52.63 

i6/l/I6) 

62.66 


40.71 , 40.41 


5.25 76.20i 74.74 73.53 


i6-4) (*-rl' '.'t l,ii3) 

84.57 104.78 45.54 246.06 

'17/4* , i?.-li il :<r/2i 


ilwil iWli 


15-6 1 I t 6/l) 


11/12/74) 
45.34 
i2.-1.T5i 
517.00 90.80 
ic. 12,72) 1 ,2? 'S/aft 
258.83 ' 60.39 
(2'5'72i tMfRn 


^3 7.21 118.07 118.95 117.49 .116 29 j 94.43 143.43 09.19 220.17, 59.01 

I ' . 0.61 ; (ii.li .1,-3172, <* L& 12/74 


i4.-6> I Wli 


431.66 < 87.25 

•29.-3/6J. ,0,&/62i 


(130.30 ,131.62 130.63 129.41 (101.76 196.14 63 . 49 - 227.9a 63.49 

I 1 • (S ti *< H,.-*/72i ! - 13/ 1*74 


116.45 117.76 116.94 114 85 95.32 148.45 56.50 241.41 55.88 

,»nc ,»BE I I iSWSi l<?. I* (Il'4<i2j <13 L2.74 

135.95 135.85 133.37 132.15 1 13.41 ’177.11 62.56 288.32 1 02.44 
' I io.-Pi <2,li •• 30/7/72* 'll 12/74 

142.07 141.87 ]141.87 141.76 110.61 169.27 84.13 295.13 81.40 
________ I . -7,3< 1 (ft. 1 1 • i2/S>/72) j( 10/12.-74) 

88.99 B8.51- 88.61 1 88.49,119.77 134.59 42.81* 453.72 38.83 

i 10-3i • >6'l' : -4.-3.-72i 1 11/12/ *« 
77.07 127.97 44.88] 194.46- 44.88 
i3o.<! I i2jl( lc.3,-72< (2.1.-iSj 
68.23,123.90 44.47 155.76' 43.96 
t2U-i> 1 >2,1) l 21;4/12> .(13)12/14) 
' 68.96 262.97 65.86 

7,1). (l’J.12,7J)' t lS/12L-74i 


98.69 100.12 { 
98.19 98.66 


99.38 
98.37 ! 


97.91 

94.43 


184.83 185.59 182.65 181.66.128.82,211.50: 

I I . 1 ( 20 , 6 1 

78.85 j 7a95 . 78.79 >_ 78.37 j 77.01 . 94.97| 

142.96 147.13 147.34 ' 145.53 132.66 Z4U22 


65.63 63.79 


(22.4) 


31.21 278.57 ; 51.21 
ii/li . 1 (>M2> (7/1/75) 
88.19:357.40 56.01 

(7.-1) ! Wll/73l ,(30/4*061 


63.79 ' 65.86 1 69.63 . 75.78! 34.78 303.1Sii' 33 j» 

I I I (2i'4) 1 (iwli .iJ2/r/72» '*17/12/74) 


(ft- 6 ) * <5, 1< (2o>4)72) (13/12(74) 



COMMODITY GROUPS 
f Net included ;n .VM or 
.Ul-Sfiiire indices) 
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! j 

j i 

.44 

Rubber •( (10» 

400.31 

-0.6 

14.18 

8.22 

10.25 

10.17 

402.65 402.23 404.48 403.15 316.19 

45 

Tea> (>•»» 

101.18 

- 0.2 

35.85 

10.25 

3.E9 

3.71 

101.01 

100.58. 100.43 

100.43 85.37 

46 

1 Cupper.-, (S' 

363.73 

- 

53.99 

20.76 

1.65 

1.85 

565.73 

359.17 354.60 

554.60.413.61 

47 

timing Fin.mce til» 

122.54 

-1.2 

10.00 

4.31 

10.93 

10.98 

1Z4.08 

123.40 120.30 

120.50 94.82 

48 

. Tins «Si 

90.65 

^0.1 

• 11.25 

9 15 

11.45 

9.83 

90.51 

91.31 ; 91.19 

92.76, 71.83 

49 

Overseas Traders (13) 

203.37 

-1.0 

! 17.07 

4.86 

7.49 

7.49 

205.41 

205.37 202.48 

201.11 — 


I 16(61 


( 6 , 1 . 


228.18 61.92 
1 </5i72i ,( lo) 13.7a 


i2.'l< 


■ 1-J/l. 


555.37, 84.68 

<^3i<i7o. l25.’>/i'6&i 
121.47 59.72 
.l -.TBi ,17/10.7*1 
549.38 567.78 ; 94.08 
1 — *7) ,1>*3.*73. -29. '4.02 1 
8 U.S 8 175.90 68.31 
<2T; li :i.>;i/«-j, :30/9.<74) 
58.91 126.43 »4.83 

ifi/I* (li-1'75. ; |37,5.71< 


*-W4l.dJ . 31^1 

iiw> ' (4-1 1 .7J..V7;'., j iPzlflS 



FIXED INTEREST 


tv, -t. 


r ii~. 

Honda r 
July 

FtVav 

TllUr,. 

Juiv 

24 

Mol. 

July 

r 5 

TuwOay 

.tuly 

22" 

Motviaj 

July 

21 

[ Y«yir 

SliMi 

1975 ‘ i CunipUati>:>a 



Iili'ev 

S-... 

: 1 .<..<! 

‘S 

is 

|'a|<pivx.i 


1 

Consols 2; ft yield ... 


- 

| 15.92 

. 13.82 

13.72 

13.69 

15.99 

14.08 

13.98 

13.87 

| 15.43 


- 

20-.' r. G-ni. S*wk> (6) 


50.39 

j ; 12.93 

50.86 

51.18 

53.39 

50.04 

49.80 

50.24 

50.52 

• 47,28 

5JJ19 58.27 1 15.42 : 38.27 

3 

20-.’ i. Red De'.*. & Loans 

(15i 

47.35 

. ’5.4 1 

-7.77 

47.91 

48.01 

48.10 

47.67 

48.05 

48.07 

44.60 

;Jjai isli ill rltr • (5 ( i.,/ 

50.68 37.01: 113.43 37.U1 

■= 

IniestTiieni Trusts PreK 

1 15 1 

47 13 

! 54.67 

47.30 

46.60 

46.99 

46.51 

46.29 

46.25 

46.25 

41.57 

'-! i •»•'!• us iuvii ii l<ii<- 

47.a0 35,35 114.41 34.45 


5 Cunil .iml Lull rrcf.i. « 20i 


13.37 


67.67 I 66.92 66.62 i eb.60 66.02 . 66.70 . 65.94 


SritH> n or Graun 
avcrKOi Timi1ci% 
CnsinrtrliN (Hmvi) 
nr.jiwer'n^ (neoerjt) 
Wtncv SnifHj 
4D0 C*<*«'» 
om«.e Emuikcii 
IndmlrlAl Cr<<ui> 


Biltf Odlc 

Bjmz v.ilae 

Sortlnn or Crtvi 

Base One 

J 1 |7 71 

100 .H 

HUcullaardiK Financial 

11.12 73 

n i?-7i 

ism 

Foad Manulactnrliig 

f 12 *1 

11 (1.71 

1SJ.S1 

Frad Retailing 

20 12 'it 

14 T TO 

144.71 

1 Inturante Brokers 

« 12 67 

II I 70 

1JS.7J 

. Mmlmj Finance 

29 12 67 

16 1 70 

162.74 

' All Olhcr 

10-4 62 

U K 70 

1 S.2C 

! 1 Redemption yield. 

FT-AOHM 


BUC Value 
ITfl.H 
114. U 
114JJ 
U.47 

nm.no 

100 .ro 

Indices are 


; --Vi' •»' t< .1’. :*••»! (4 12 . ;j, 

57.25, 67.79 48,55 114.9b' 47.67 
„ , ; /’ ?i- •; 10 -^.' *-.,i,ii, 

ulculaicd by Enel Cgrnmuniuiiau Umdcd (« 
member of 1 /w Exchange Telegraph Croup) an no 
IBM 370 Lompuicr. 

a ll« of (he nmsiiiiiemt of ibe FT-Aauarlcs 
snorr Indices is now available tram the Publishers, 
(he Financial Times. Bracken House, Cannon Sweet, 
Loudon. EC4P 48Y. pnep Up. By Inland post Up. 
Commanweahh lip. Foreign 22 *. 


Stock 


No. 

Denomina- of Closing Change 
turn marks price (p) an day 


1975 

high 


1975 

low 


ICI 

BP 


GEC 
BTR . 
“ Bats' 
EMI ., 


Midland Bank 


fl 

19 

250 

- 3 

. 302 

118 

£1 

10 

478 

— 5 

533 

190 

25p 

10 

111 

- 2 

140 

33 

35p 

10 

289 

- 4 

343 

118 

25p 

9 

lift 

- 3 

133 

51 

25p 

S 

122 

+ 5 

130 

- 39} 

25p 

8 

290 

- 1 

338 

364 

50p 

8 

166 

- 3 

200 

62 

50p 

8 

138 

■ — 2 

231 

■79} 

25p 

8 

94 

- 1 

128 

47i 

Nfi/pd. 

8 

1* 

~ 5 

28* 

X* 

£1 

8 

230 

- 2 

303 

. 122 

Nil/Pd. 

8 

3* 

- 4 

21* 

3* 

25p 

8 

324 

- 4 

408 

170 

50p 

7 

113 * 

— 

150 

63} 


The above list oj active stocks is based on the number of bargains 
recorded yesterday in the Official list and under Buie 103(1) (e). 


Option Report— 3-month Call rates 


OPTION DEALING DATES British - American . . Tobacco, 
First Last Last For Lonrfio, Barclays Bank, 

Deal- Deal- Declare- Settle- 

ings ings tlon ment 


Lags, 7 * BP, Babcock and Wilcox, 
Baxmah Oil and Keyser TJllm an n. 
, , . . _ „ _ No 44 puts ” were reported, while 

Juiy 22 Aug. 4 Oct. 16 Oct. 23 « doubles ” were arranged in 

Aug. 5 Aug. 18 Oct. 30 Nov. 11 Burmah Oil, Cons. Gold' Fields, 

Aug. 19 Sep. 1 Nov. 11 Nov. 2o GharterhaU Finance, Cave n ham 

“Calls” were dealt in warrants, Britlsb-American 
Glynwed, Rio Tinto-Zinc, F. W. Tobacco, Burmah OH, Premier 
Woolworth, Chart erhali Finance, Oil, Reyrolle Parsons and 
Cons. Gold Fields, Premier Oil, National Carbonising. 


Industrial* 


ifl rand Met 1 

(5.U.S. -A 1 

30 G us Mian ...... .1 

3 R.K.N. J 

. .... 35 Hawker Sidd— 

Beecham 28 [House oTFrawr 10 

Roots Drue ' 24 Hodaon (Wilma! 6 

Uentm- ; 20 jl.C-.I 1 24 


A. P. Cement 
Assoc. Leisure. 

H* relit vs Hank 


B.A.T J 35 Hmj»* 

British fieylandl lUi.C.TL 

8rii(shf'synen) 6 (l nvwwk. 


Burton -A'. | 9 ILegaUt General) 17 


i.'S'lbtirvB 

(Hnurtaolda.... 
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Distillers. 

Lhinlop 

Ua^le 5tar j 

E.M.I 
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Trust...! 
iren. Aci-Jilenr.i 16 
ien. Electric. J 14 
(Into ; 40 


6 (Llovds Bank... 
14 i“L<9fa. 


■•Alums 
Marks aSp'nctd 
Midland Bank J 


|d later Walker.. 

; jsplller» —| 

.Tew — - 

tawrn -A" 

fTuhe Invest.... 

iCnllever ....; 

|Ffd. Drapery— 

Vickers 

! Wool worths — 


30 

7 

9 

13 

32 


Property 
'Cap. Countle 


LVatIWestUanb: 30 

5»*0 Dfd_>...: 16 1 

(P/ewey 1 10 (fills ! 

RlH.M | 7 ; Bn t. Petroleum 

I Rank Ora. 'A'.J 25 fBarnis Oil ....J 
[Ug»l Inti I 28 'Shell... 


16 I 

7 -Mines 
6 Anglo A ms 
20 !Bmkenti!IIPn 

30 [Charter Cwu. 

40 jChert'chU Pin 
12 [Coac GoM-..- • 

16 De Been Dei— 

6 ;F. S. Gedald ... 
; Greet Bnulrier., 
HaniptnoArea- 

7 Hampton Prop 

8.P.- j 11 ,KIu«ri. 

jtnr. Europe. ...r 7 .Lonrho 

32 iLmlnt 

7 .Metals Eipi<>r.[ 

6 .Posetden | 

7 Pres. Stwyn..... 
.Bio T. 2Unc_... 
[Welkoni .... 

46 |W ft t Arena 

6 1 Western M'np.. 
30 Zambia Copp.. 


, la, ndtfeea rules 

; Peecbey - ] 

ITonn £ City .... 

Town A Comm. I 
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26 

25 

350 

12 

15 

4 

140 

13 

55 
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20 
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NEW “HIGHS” AND 
‘•LOWS” FOR 1975 


The following securities (numbers In 


parentheses' among those quoted In the 
Share Information Service vestenUy 


_.jire information Service . — . _ 
attained -eew.hlshs and lows tor .1973. 


NEW HIGHS (5) 

COMMONWEALTH AMO AFRICAN 
LOANS 

E. Africa 5 'jpc T7-A3 Jamaica 7pc -76-78 
ELECTRICALS *1) 

Ultra Electronic 

INDUSTRIALS «) 

Sllentbloc 

MINES m 

V id tan Mining 

NEW LOWS (8) 

DRAPERY AND STORES til 
Rlvlln tl. D- and 5.< 

HOTELS CT> 

CCH Invests. 

INDUSTRIALS O) 

Cosalt CrowKiw (WJ 

Fltzwllton 

SHIPBUILDING (II 
Swan Hunter 

TEXTILES Ql 

Beales U-’ Wood Bastow 


RISES AND FALLS 
YESTERDAY 



Up 

Down Same 

British Funds 

Carina. Dominion and 

X. 

a 

11 

Foreign Bonds 

22 

4 

45 

Industrials «... 

177 

420 

1.207 

Financial and Prop. 

Si- 

7M 

330 

CMb 

7 

W 

15 

Plantations 

4 

4 

40 

Mines 

15 

65 

7J 

Recent limes 

0 

26 

41 

Totals - 

218 

834 

3,702 


STAMPS BEAT, 
INFLATION 


Stanley Gibbons British 
Commonwealth catalogue of 
stamps, to be published on 
August 15 at £5.50, makes clear 
the extent to which prices for 
early British and Commonwealth 
stamps have soared. 

Victorian line-engraved issues 
have risen approximately 38 per 
cent, over the last year for 
unused copies, and by 56 per 
cent, for used. Later Victorian 
surface-printed stamps have 
increased 73 per cent, and 49 
per cent, respectively. 


MONEY MARKEI 


Small shortage 


Bank of England Minim um expected, and there was a fall in throughout the day to dose 

Lending Rate 11 per cent. no i e circulation. These were around 15 per cent, touching 

fsince Jnlv 23 1B75) offset by; run down bank balances 2Q per cent in places. 

(Since Jiuy «. from the previous day, a net take- Short-term interest rales were 

Day-to-day .credit was in shghtly up of Treasury bills. Local Aotho- quietly firmer with the one-month 
short supply in the London money rity bill maturities, and gilt-edged sterling certificate yield edging 
market yesterday and the authori- sales. forward to 10A-lQyk per cent, from 

ties gave a .small amount of help Discount houses paid around 102-10!*? per cent, the six-month 
by buying Treasury bills and Local SA-VJ per cent for secured call 1DJ-M0'; per cent from 103-10* 
Authority bills. w orking in loans at the start and at the close per cent., and the one-year 11-10] 

favour of the market Government rates were around gi-101 per cent per cent against 10K-10& per 

disbursements exceeded revenue In the inter-bank 'market over- cent 

transfers to the Exchequer night loans started around Rates . In the table below are 
although not as much as had- been 10-104 P®r cent, and rose sharply nominal in some cases. 


J«iv 30 
1075 

MmiDK 

Cnm times 
of depots 

Lute (tank 

Enrol 

Atitbonty 

depf»it* 

l«*al Aotb. 

n<rsralaMp 

blinds 

fiiunce 

hciiBe 

deposit 

Company 

deposits 

-Discount 

market 

deposits 

TV™ jury 
bills 4 

Beak 
bill* * 

Fine trade 
bin. « 

O'erntgbi 

2 ri»y» nurli/e. 
■ 7 <inys or 

7 due* waive 
Oue MioDiii... 
T ,r <» ni'.miliv. 



-»U niKDilo.. 



i nv tvar 

f K'M yini**.. . 

z 

_ 

lOrt-io,-;- 
lOlj-lOUi 
lOJUlQJo 
10,., -10*6 
10; 4 10a, 
11-lOi, 

10-20 

1D-10U 

10i 4 -10Sfl 

lOvrlOw 

1034-1012 

10r,;-10.i 

lOivlOfj- 

JO.VlOi- 

HU-121; 

| IOI 3 -IOU 

IOIs-IOIb 

I iOL,-ioi 2 

lau-ioi* 

105, 

UU-llde 

12U-12U 

ItilOU 
105,-lCU 
103,-105* 
lOS;.105a 
Ilk 11 
llas-tiaa 

103, .11 
lOtB-'llig 
11-11!, 
HU 

laiQia 

-.9 lg-lOJt 

10-1014 

93,-978 

9Tj-10 

10 

■ 

10 * 

10JE 
10, V 

_ 

10 'US 

IOjb 

103a 

105 t 

103(-11 

103«-ll 

10U-I1 

11-U1* 


'- 1-wtal julboriry and finance houses «jvtn days' notice: orhers seven days' fixed. “ LonB-tvnu local ouilmrlty m or t ra se 
rale iioniuwllr three rears Hj-iui wr o/m.; lour rears n\.u per ernr,. five yoare 131-MI per cent. diBank bill rales In teMc 
a<y oiiyins rm..- Tar prime paper, burtni: rales tour-month bunk bills toi-inj per cent.: ahd four month trade bills Kit-Ill bit 
* r ?t Approsiaiaie Beilins rales tor one-month Treasury bills lUlib-]0Si£ per corn.; rivo-btonih l/IMO^if. par cent.: three-mondi 


ib-'u, per cent 'Approximate bcUIpe rates tor onr-monUi bank bills KWia-W. ptr e«u : wo-mopth U»l-10t per ccnL; and tbree- 
montli 101-101 per com.: tor one-month trade bills 10J per wni.: rwo-momh 10! per «nL: and three-month 10! 


__ ,,, . _^ 1PtaP mmm per com, 

Finance Nam Base Rato (published hy the Finance Houses Association <: 105 per coot, from May I. Clearing Bank Deposit 
Rates for smaH sitms at wven days' noUcc Si per ceaL Clearins Books Box Kates for le nding u per tea • Tnusmy Bills: 
Aseratte (emh-r me of discount 16,4407 per cent. 


BASE LENDING 
NATES 


AFI International Q'% 

Allied Irish Banks Ltd. 
Anglo-Portuguese Bank 10 l T< 

Henry Ansbacher 10J*V, 

Banco de Bilbao 9 1 % 


Banco de Jerez 


10! V? 


Hank of Cyprus tlO % 

Banqae du Rhone SJL 10 Pi 

Barclays Bank S’% 

Barnett, Christie Ltd.... 31 % 
Bremar Holdings Ltd. 30 : .°o 
Brit. Bank of Hid. East Oi*^ 

l Brown Shipley 10 % 

Cayzer, Bo water Co. Ltd. JO*. * 5 ; 

Cedar Holdings 10 % 

1 Charterhouse Japhet ... 10 °Ti 

C. E. Coates 10'.% 

Consolidated Credits ... 12 % 
Continental Trade Bk. 
Co-operative Bank ...o 9(% 

Copleys Bank n i«r 

Corinthian Securities.. 

Credit Lyonnais 

G. R. Dawes 1U;% 

Duboff Brothers 31 =% 

Duncan Lawrie 103 % 

English Transcont. ... 111 % 

First London Secs 

l Antony Gibbs 10 03 

Coode Dun-ant Tr ist. . 10 '? 
Greyhound Guaranty.. 9 J«^ 

Grindlays Bank 10 

■ Guinness Mahon 9 ;% 

IHambros Bank pir^ 

Hawtin t Partners ... 13 *^ 

'Hill Samuel .'....§10 °i 

C. Hoare & Co t 

Julian S. Hodge ....... IO 1 .'? 

Industrial Bank of Scot PIT, 

Jacobs, Kroll 11 :% 

Keyser Ullmann loj°& 

Knawsley & Co. Ltd.... i\\% 

Lloyds Bank Rinj; 

London & European ... !!*% 
London Mercantile ... lfin; 

Midland Bank pjij; 

Samuel Montagu ! SI'S 

Morgan Grenfell Pl% 

National Westminster 9 L°o 
Northern Comm. Trust lfW<5 
Norwich General Trust 10 ^ 

Portman Guaranty 11 <r t 

P. S. Refson ff Co flJ T; 

Rossminster- Accept’cs. St'tS 
Royal Trust of Canada 10 1 ^ 
SchJesmger Limited ... 101 t; 

E. S:- Schwab ns «5 

Security Trust Co. Ltd. 11 

Shenley Trust ill*?; 

Standard & Chartered 

Sterling Credit 12 of, 

Stewart Salmon & Co. SIT, 

Thames Guaranty 11 «T, 

Trade Dvloomnt Bk. 91^ 
Twentieth Century Bk. IJi 0 '. 
United Bank of Kuwait 9!°", 
Wallace- Brothers Bank imc 
Whiteaway Laidlaw ... 10 
Williams and Glim's ... 9 !°; 
Yorkshire Bank 9 . 57 ; 


r v-i frii 


[ Members of too Acceptana Houses 
Commlti«e. 

7-d as deposits 61%. l-momh denoslr 

7-day deposits on snms of Eio.000 and 
under Si" 1 .;, up to 123.000 OJ-S and 
over £25.000 73%. 

Deposit Base Hate 9J%. 

Demand deposit rm. 










A 




LG. INDEX 
GOLD 167-170 


CORAL INDEX 
Close 264-289 


INSURANCE BASE 
RATES 

f Atlantic Assurance ... 
Cannon Assurance Sift 

Addrrite SMwh und<?r Insurance' 30* 


Property Bond table. 
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AUTHORISED £ UNIT £ TRUSTS 


„. .. , Brown SblpUr ft Co. Ltd! (xMe) 

Ab*^ Arbothnot Ltd.? (»Mg' -Brown Shipley i f« j.td <xi ic> 

»-”“' S K ■ SSStffffi':-®.; SSTd M 

riaH — \T! 2. n.lhil 1 4.00 'Pricis on July 38. Nnrt nub day Aul 4 


SS?PA!*J* 


29.M — ■ 

"as — “I i 

l|tS£eAc.rW*~^0 ‘ Jl|| ~—| ■ 

Jtio4* Inti. Arc Ilia MJ| — 1 * 

jLMf Unit Tt t. Mgr*. LuL?W«l 
qxjaGMClMBMlId, Aytaibaiy. 0298ft 

3 Sasa.=.-|w a|= H t 

Sgb^BW J 

A UKd Hambrs Gnwp ?ial(£> 

Hmi. Hutton. Freni wool Kfmx- 
SPEllHUI or Blllmcay ilCTTJi SA1CP 

SKv., BS 513:8-51 5 

M.Vd • -0.« 6 
ZlJ-P.5 b 
34.11 -o.a ft 


I Gibbs (Antony) Unlt Tst. Mgs. Ltd. 

23. Blomfitid St, EC2M 7NX. * 01.SBB4U 
& 40 fftiA. Clbba Inc.* ELS 23.41 . r 1ZZ 

6.40 -«A. Gibbs fiih.TT 11 P . J U 

4 Dealing day ■TOer tTtted. 


— 4.00 'Prices on July 2ft Nnrt *ub day Aue 4 Dealing d 

11“ 4 50 Canada Lift Unit Tst. Mngn. Ltd.? Govett (John).? 

sin 2-6 Hl Sh St, PrtfTt Kht. Ilerti Y. Bar SI 122 TT. Ldmlon WnLL E.C 

— JS ran.Idli-Gcn. Ditf-.C36 24 EaJ -0 4( 4 40 Siocldildr. Jlv. 1B_- 1 

asn t>n ilcn. Actum...- F* b 2BM-D«J 4 9* Do Aceum. Unit 

*■'" Iw. Inc. Dial fe* - 24.1} -0.3 0.49 -Non deali 

■nun Do. Inc. Aceum CHS U8-B4 6.99 A . 


gs. Ltd. Legal & General Tyndall FnndV ' JUatnal -Unit Trust Hanagera?(aKgli (c)PrndL Unit Tst. MngTs.WaWb). Sebag Unit Trt. Moa agent UdV (a) Target Tst. Mgr*. (Scotland) {aVflri 
01-.SIH41] I 18. ranttiee Raid. BririnL 027232241 4. TotrenboU'CBItUtS- E.C2. 0149064003 HoJbart Bar*. BC1N2XH. 01-4058232 PC Bax 5dl.Rcfclhry.HML.flC*. 01-2385000 lft Athol Crescent. EtSn.a 031-22PWC1Z 

-flfM Di* Unit July 16 p7« 4L6' — ..( 6.06 Mata*! Sec. Mas. ...gM 344 -0JI 8.03 Prudential — |7LS 76.0} -L8| 154 SthaC CJf>i:a] HI _ BU 22J9 -0.JI S.fiS TarcttEKle ROS 5-3 "£-ll 2S 

• -I 4.88 Ace. Unit July 16. .144 4 470| ... | 6.06 Mutual Inr. Tst j.~Ja 9 SQ-O.a 8« „ _ _ ... „ Seine I nc«BcFd._ (20.4 2L4} -rflj| 1029 Tap;.* TfcjaUo—.-.W W-ffl -0 J v5f 

1 Ne\l m bee option Any H.ng 13. Mutual BlueChijj..(MJ MSS -0.3 622 Qg liter Management Co. Ltd.¥ T£L «.'ly tor. J 1]'. 23 p9J 42.]' 4 3.73 

Leonine Administration Ltd. Mutual High 1 Id— P9.4 4L4i -0.3 1022 TheStfc. Ex c ha nge . EC5X 1HF. 01-8004177 e— Srlrrtlno 

oi.3»!WM MTiirocmoncw&xw* ec= 2 an M«s»T. , n r ...... Qu»t«« |Bi 8S.H .„..i 526 » -sc ,,,, Trade* Union Unit Tw. Manager* V 


MO I i .pnit.1 

2LM-0JI 5 5 
S7^-0J 7.3 

48.1; i 3.7 


0296 no41 Capri ijame*) Mngt. Ltd.y 


Lrwilal ~-.na.O IJ.y -B3j 407 100. md Brokist, EL2S UBQ. ni-S8B6010. 
S-lnco51c.-__.j2O6 g-fl-ja 654 l.'niiial poo 50 m I 4.75 

il&T&ZtM -oil iE '"T-.rri 8 ' 


Carliol Unit Fd. Mgn. LtdLV (a.l(c) 

Milburn Uhl. NmcM [o-ti pon -Tjn t 21143 


Cnriud ESI 7 54 21 -A 

LKl Acrum. Unite |56J 592] —A 

564 Do. High VirlU.— — [23.4 25 4] -0. 

6.6ft Nr-rt dealing day August 13. 


d.y Govett (Jobn).y Leonine Administration Ltd. ™ . 

1122 77. London wuii-E-ra. oi^ SS8 5620 aaTTnocmoncn Street ni-ffinwflL xatfonal Prorldent In r. Mag rs. Ltd.* Qu * lroar ' Bi 

!S H 

ft49 - arauini; oaf August i. telsuam Dejg, The Causeway, GonngJy-Snj. nAreuin. Unltsi*— B.4 3561 ZlJ 5.40 OppmuniirFd. B4 4 

Guardian Royal B*. Unit Mgrs. Ltd. Wan hum. Sussex. nuns use Distribution Un.-_ 30 J 32. l] .ZI) 540 ^ — 1 

I.—-,. p fn L . m_.Mi AuniMii T.H xi |-u iri— - - 31.6 342 — 0.M 567 NP1 O sees. 7*1 use.— — . _ 

miO E * c "” 1 ^ EC ”? 2D?t f 5 ” Do. 1 Accurn. 1 344 48J -0.7 567 lAcrum. ! niUr*_. 1L7 11&3 

"*?■ laB'CnonBiUlTW.. [55.9 57.41 -0J1 523 LBswundlnc 36J 190 -03 423 Dlar. Lnils- 1314 125J 

*■2 Reulsrum UminMnlim V Dn. lAecura.' 424 45 5 fl-5 423 'Prices a July 3u. Nect deoJu 

Ssyj&&"!®8 . S3 S3 Nrtion^ WOTinsteHf (a) 


OnunURilyFd [34.4 


- Ud.9 

Wells. KL 0882 22271 
36.4! . . ._4 4.95 


KM-SLT. 4»> 4313. ^ 

Wiv ufh Txl Accf23 4 24.71 I VM 100. Wood SUM, C-Ci „ „ 01-42S901I 




33a Remi giant Management Ltd.V 


Uuv ft Ob 1st Inefri-4 23 Inj -] 

Slater Walker Tst. Mgnat.T 

3. Lender Wal! Buildings. Lcnrtcn Wall. 


S3 (.’Lc-Gste FU, Finsbury So, BC2 01-806 1066 London. fcfJLM 5QL . . . 

Next dealing Aug. 13. Rou-an Sees. FdL 145 J) 47.5] J 322 lai ui JcmcI Briunnls Cnny lAeeum. L mb> . 

lot dealing dsy Aug. 2B Next mb. day Aug. 3. JnThlydL*!. — BIS J3M -0^1 5.15 Barb Euro. JaM 


Transatlantic and Gen. Sec*. Co.9 
81 99 New London RcL 


01«H047HMm Bxrbiron July 24 


3.41 Premier I'.T. Admin, Rayleigh Rwi 


3 91 Brentwood. Essex. 
1160 ig' Australian .. 
liguCap. Ac rum 


, 02772T.JU0 Equity I ar 

32-3 -oil 388 Do. Actum — 
252] -0.21 437 Prices at July 


72-80. Cta eh on pc Rd.. Aylesbuty. 


02065841 4L Loth burr- EC2P2BP 


K.FB 
ftSB 

gSWJifr 


21 s -5j *39 CTiarterhotisf JaphetT 

ifej “2'S 5Z2 1. Paurnastcr Row. ET4 

ff-J “S'S CJ.Inwmatl IIB.8 

“5-2 J®* Ac cum. I'nilx 206 

*52 CJ. Income Z5 0 

i »?-2 CJ.Euro Fin Nft 

liS Arcum. Unit* 260 

22 “ “i f 5^ CJ. Fd. Inc Tst 214 

5J2 “S J Hf Aceum. Units 22.6 


01-3463899 
280 -Oil 2.42 
ZZ8 -06 2.42 

266 936 

26.0 -0.4 2.45 

272 -Q2 245 

223 -06 381 

2 53 -0 8 Xfll 


i9.il -oil 


833 ' PrtcM 00 -lalF aft Next dealing Aug. 6 

»46 confederation Fund* Hgt Ltd-V fa) 

iS® Recent SL.W1H 6A V. - 01-437 PM 

537 Growth Fund. . .. gU. 23L2J -0.4] 431 


3900 (glFinou. ft ITU 2L4 

fg'HIgh inecme__ 30.4 
fa* «l Inc. b. Asset*.— 198 
Q36 ■g.iIntBTiriicnnl. ,. 2L7 
tic igiNtb. American— 35.0 
?2s (giOilNsL Res'es— 253 
jn (fil Personal Pori— 75.2 
i~S? worldwide July 11- 59.4 


35.9 -HD. 2 

34 3t -0J 
228 -0.1 
324 


|™ Loudon WalLytaKgt 
4 22 3. Finsbury Sqe arc. E.CJL 
1180 Capital Priority (M-7 

7 57 Financial PClty 1 10.4 


49 ■843*1 -1 61 5.76 CaptU. r tAccnm.^__|463 

6 2 90.7| -LSI 5.76 Income.. 24 9 

. Next dealing Aug. 7 Financial—— — 24 4 


Growth lnr_ 
Extra lnr.„ 


TEtbchUL & Lwnds. Mgrs. Ltd. (a) 
(MAQ78044 SL Swi thin's Lane. Lie, E.C4 

-041 372 New <-L Exempt t£45.0 Q0UH .] 2.42 

_, g J| ^87 Prices cb July LS. Next dealing Aug. IB. 

Qjl ft tn 

~nM 454 Bowe & Pttumn Management LKLV 


Jrt'l Tnr. Units 

Jes'l Prop, ft Gen. _ 
Jet'] Extra Inc.—, 


SLli -05 757 Financial PFrty 

233} -0J 345 Do.iAccum.i_ . 


434 NEL Trust Managers Ltd. T faKg) 


.onuastjurui UH.T Rrll llii-h In 
4855 -ft^l tl# Cih-Gxe Ho, Kiusbtny Sft. ECS. 01-806 1066 Capital Acc._ 

Rowan lu. Fd. 165.4 69 ^ J 268 Can Growth, 

Id. If fftKg) Next nberlpm day Aug. *. Century 


fahgl Slater Walker Tst. StauX-V 

AtxtsTM W.7 4681-8. 

Bank Ins ft Fin B15 55.6) -0 


j-D a 7.27 Bnmngl n Jnly30 
-Qj\ 4 46 fAcrum. Units-.. 
-0.H 1L 07 Bu'ngm. July 24 
f Ac rum I'nIUI 
Col men July 2ft 

- , , „ i Aceum. thiit£< 

—ftjK EodeavqaY Julji 29* 


Chrimzford a 1651 

55.7rf I 613 

7iS _.... 6 15 

39.P r?j| 6 3 
137 1 —4.11 514 


37401 -0 .5 
. 26 5 -OJ^ 


‘For tax exempt funds c*il». 
HIU Samuel Unit Tst. Mgrs.y fa) 


2.46 Hishlar. Priority. 
418 Lon dm Wall Ini 

5-51 Special Sits 

685 Stronghold Units. 


13. [H -0 Jl 3J4 3UHon Court. Dorking. Surr^j-. 


. finis Tst Mm. Ltd-W (aUel c «n»P®Ut™ Fond Managers. 

ATCb ^ A^prs' WB *' aiMJ4Ul 4TS7Gr «baniS«.EC=V7EP. 01-8tW4747/«. 
■u ftllxjArr.ttJ. ■ ui ISiMl r __— 7_ ml Off nc n itn n It .« 


01-437 8040 !* B ®“ l !®7f :C=P! iif E - 
218-4.8 637 (b' BntUsh Trn st — 

-“.*1 igjiaVLTrua 


Mia-ojl 7.67 Ci-' aAdJd R^yai Tst. Can. Fd. Mgrs. LUL “"«•£= R* 

«3-0.| 332 4*D| 4b7 01-6298252 gjf gg.™- HS 

x-.,-. — Sf ^Ul 5^ Court had Manager. Ltd. £^^-^=^7 59*^ “"I 13 EZGE * Si 

“"b ®t?- Manulife Management Ltd.® 7280. Gatehouse Hd_ Aylcshtny. IBM941 Prli« at July lSlNext dialing inly 3L Global r.rth , 953 

MgrS.y fa) ‘ P.O. BoxZl.Stcsenaga 0418 56H>1 5" £■ EouiljF untl , gift fl lg8| -l.« 332- GoldAGenoral 148 

01-628 soil GMUdta Ps.6 270| I kciSlfCS] yS3 -ol IS I «Sc~ t74 

“31 -1? 5.48 Mercury Fund Manager. Ltd- xasmLCs.FVt-.l5i Tb^-oaI sji "gyjggg; 0i-s»i7i7 nSgKd^szZZ: »3 

553 -03 I CS 80. Gresham St, EC2P2EB. 01-6004555 . Erstinc Haase. fB- 73 bueai StroeL intern jrlonaTriL” 14 7 

193 — 0 J 6U Mercury Gn. JTr 30.1933 9411 .„.. } 550 UaloB InBonnce Greop ' MubwSh.EHa-LVX. 0n-S8B7Hl SrSt 135 

723 -0 9 4 70 Arc. Units Jly, i )_JllL2 Ug3 J 550 P.O. Bor 4, Norwich. NRI 3NG. 00032=200 Rho- Wnritiw w-i.^W M3 

J7.6 -S3 137 Mere. InL Jlv30 — ftt5 65 3 —.1 263 O. Gp. Fd Jnb-® _B703 17951 -S3! 757 “""“** Ulnite *?„ mIwIvS ” 1 ~ ~ pox 

35J -05 681 Arcm. Uu. JfyJC — (615 653] I 263 ■ Lmrm*al Growth _ 4*5 51.9 -0.6f =54 NaCiliehlnc— 52.4 

17.9| -fl3i 943 Metrop . Exempt. Fund Magns. Ltd. ■ Ocenfc HanagersT (aH*) * m 1 ■ 2tl lol 15 £2 

Taao. GKehoa sc Rd. Aytebury. 0296 5041 3-5 Norwich St, EGA 01-8318212 High R eturn-. 335 5t.CC _o3 7.79 HmUtGen-IUZI 353 

01-247 7248 MEF DisL Units — 0163 1212rf | 4.97 60ceanic Eun’Jt Fd®5 5131 .... J 356 9° °™° ?^.- • 53^ S3 5 ft PrCwmlTst 3S6.1 

665 xf -1 0] 552 MEFAec. Units B3j 132.9 I 4.97 FloancioL 285 305 -0.7 4.65 l?*2£,!? ,ls - Ed — g-J "2 cl Provident. — .,. 86.9 

. Prices at July siTNect dealing Aug. 2ft - General .145 15J -03 457 22f , *S; l T«Zr“ S? “n^ 'H2 Scottish Tst 445 

lw-v gi §i 18 ^ ^3 !il glt 1 ^ g] 

U i MJnstorHse, Arthur St, ECi 01-8S3 lOSOHirh income— 17.9 19.8 -03 I* i« 8 x «a 15 "H 135 Lnifir 122.7 

s® a zn u MinsrerFnod p«3 2581 .1 634 ITU 175 18.7 545 Uni renal Second- 80 A 

ui a I nS SHs Exempt B7.4 6u\ | 631 Overseas 115 23.44 -03 3.74 IVtcca X July Next snU. Auc. 6^ 

inav tl inp 2S. utrtrtfnn rnmlall FniuTcM • Wnfaumm— 355 388 -0.4 4 99 Price# on JaV - — Next sub. Avg 5. , - — . u _ 

mg. 7. TAtig. 2ft Morgan Grenfell FundsV .rrognssiwa 173 ibj* -o z 466 * . 

f (a)fC> 23. Gt. Wlnchstr. St, EC3P2AX 0J-S88 4545-Becowsjr p83 19J( -fljj 655 Save & Prosper Sec&V K. EP4. 

*aa^3»« 1 SV SiS**** Bloatago T. Mgr*. Ltd.y fafe) 


B 59*3 ~:::| I 

Nett dealing JnJy 3L 


Commodity. 
lit Dnmoitlc 

01-6298252 SfS£ TSL J 


utlMlwTrud 

"7.™* ’fiStiliTk. 

1M-0-4 413 income — . 


jiftllajAxf.Ei 

AjchwW l ’*P 
vjlhcp Inc. Fd. 

« -miy * 


24 87.71 . — I 43 

175 224 &j _...| 63 
Next nib. dgy Aug. 20. 


Bntl^s Unicorn Udf <aKg) 
.ui^e Use.. 35= nontfw d Rd . K7 01 
mcSeSi, EdiBburgb.EH2 031 
7£/^nAmeric*...p79 29 8 -0 

E?5ffi.Aee. 54 8 583 +0 

P/'iSlnC 453 48.7 +0 

455 493 -0 

■s^rjs=gi “I ^ 

ggt=^--ai as 

ggs^.- gi §:] j 

SSemeT* WJ 4ajul -® 

Si'HAUnL. 75.9 78 7 .. 

213 225 -0 

2?5SrtRnKt- 783 74 6a -I 


I I 431 CosraopoIn.Gth.FcL|153 163| -0^ 433 In^,, 
3^ Coj’ae Investment Mgmt. Ltd. 
v Aug. SO. 72^0, Gatehouse Rd. Aylesbury. (0965941 „ . . 
fg) Coyne Growth |X95 288} -031 6.05 UteLT fa) (g) 

ai-'S4SS:i The Crescent Group? (aXg) 

,«!•.»«» Criarenl Unit Tft. Mgr* Lift Imd. tar. Fund.. 


tm ». Gresham SL.EC2P2EB. 
6 65 Mercury Ga. J 1/50 .1933 
4 70 Are.UnitSJ»y39_JUL2 


-03 239 4. Melville Gres., Edinburgh 3. 031-228 4031 

+D3 2 70 8l. Fountain St. Ibnbene. 061-238 5685 

nl Crescent Growth 063 17 21 -0.1} 55! 

•!{ Sg Cre*. Intcruatl — 383-0.1 233 
tSl Q« «>«». High. Wat.— &3 37L« -03 XW 

^05 Cm ~ Rnvrtcl P 5 - 1 273] — 0J| 5.11 

-03 7j6 Discretionary Unit Fond Managers 


gjjg 22. HlooorfieTd St, BCSM7AL 01-638" 

*3 DilCv.July 25__ — [72J 76.71 .1 I 

59B Do. ~A Aceum ..7j883 935| I 

jjSfl Drayton Unit Tst. Managers Ltd. 


bmgh 1 031-228 4031 Ionian Unit Tst. Hngmnt LtdLV mBC i„ m Growth Aceum. 

better. 061-238 5685 64. Odeman Sbwet. GGt 0HEB5666 “Inst^ Fimd Managera Ltd* ^Growth 

2 17i -0.1] 555 tea B4 I™ MJnrtorHae. AithurSL,B.G4. 01-623 JOSOHieh Income— 

5 m|-o| M ‘SSSSSff-ripS IB-Sra SiS WnsrerFnpd WJ MM _...! Mi-gg— 

? S-S“2-3 I-S limian Inc. Fld.T JM.0 bft« _..I| 1376 DbExeCU* pIA 613) 1 h5L 

1 27J| -0J| 5.U -Next deaDng Aug. 14. »*A«g. 7. tAng. 2ft Morgan Grenfell FandsV — 

It Fund Managers Jaseot Securities Ltd.? (a)fc> 23. Gt Wlnchstr. a. EC2P2AX 01-58B tt^Recovery 

01-6384485 21. Loren SL EVttlth EH38LH. 031-228 Iffl. (arCaptt*! July 30 _ OOL4 1U3I-43J 238 

S-3 - I 52 203 T- S 04 fcS Peari 

935| ._| 8.48 [Aceum ttoltxtt— 223 23.^ 1151 jSfgJr&SKif." pDA3 n S3 558 IM.OUBrwdSL B 

igers Ltd. Pnrf W r>m-A lb * ri as. 22 ls 3 M33 A "^ i*Ac™ m’iSi uf^ 
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STERLIMG 
INDUSTRIES 
LIMITED 

RESULTS FOR THE YEAR ENDED 31st MARCH 1975 


Tlu Annual General Meeting wa& held on 29th July. The Chairman's 

^Wflient ctrculacrd with the Report and Accounts may be 

Wflusarised *j follows:--* 

V Results. ior the year reflect cautious optimism previously 
expressed in regard to longer term performance of the Group. 

% Period of exceptional inflation has brought some strain on 
liquid resources. 

• Order books reasonably healthy and results for the current 
year should not be unsatisfactory. 

CHAIRMAN'S ADDITIONAL REMARKS 

9 Seriousness of trading position of this Country highlighted by 
present unemployment situation. 

O Although Group cannot be isolated from national circumstances, 
considered to be better placed than most to withstand a 
period of. recession. 

• View maintained that the outcome for the current year should 
not be uimtisfactory. 



1975 

1974 

Ttrnovcr 

£ 

2J579.000 

£ 

2242.000 

Group Trading Profit after taxation 

122,000 

112.000 

Crewkeme Investments Ltd.. Proportion 1 1 

of that Company's net profit attributable 8 

to the company 

94000 

85.000 1 

Preference Dividends 

i9>eo 

19.600 I 

Ordinary Dividend of .SM2Sp per share 1! 

vW4— -JQ7B4p per share) 

710^50 

101568 

Earning]; per Ordinary Share 

J982 P 

-887p 
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Sea under PTQ p c ny Growth Ass. 




OFFSHORE AND OVERSEAS FUNDS 


leaders and laggards 
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COMMODITIES 

Wc chink most cemmodicy and metal market* will 
advance iconcly beiwi-cn n « and the c*>d of 
1974. The tort earn modi ty price* have vKplOnvr 
upside potential. Silver should lead _ the metals, 
■nd Krugerrand* witl be back 'ft lathi on. Far the 
Inert fuuc of our 27 -page coDimodltm service, 
•end € 2.00 to:— 

„ CHART ANALTS1S LTD.. !«■«» 
Buhofugate. London. EC2M 4PE. tel: ZI3 4474. 
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Go-ahead for 20% 
gas price increases 


8Y ADRIAN HAMILTON 


THE CAS CORPORATION has 
been given clearance to raise 
rariff prices by an average of 20 
per cent, from October 1 but 
hopes to be able to avoid further 
rises for at least a year after this. 

Ai the same time, however, it 
has come tinder considerable 
criticism from MPs for settling 
fixed price contracts with cus- 
tomers *uch as I C I- 

The losses on these contracts, 
compared to what the corporation 
could get under current market British Gas 
conditions, amount to sonic £J80ui 
a year, of which half is attribut- 
able to the major 15-year gas 
contract with 1C1 signed six 


STATE INDUSTRIES RESULTS 

1974-75 



Pre-tax 


profit 

Turnovtr 

(lass) 

£m. 

£m. 
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Thursday July 31 1975 

Gowon’s safety 
guaranteed by 
Nigerian leader 

BY BRIDGET BLOOM, AFRICA CORRESPONDENT 



ThebesJpiace 

which lo roach ahtf. 
’ * .* .point on ihe 
caroumferent* i* 

- the centra 


_ Bradford 
is Jhe centra 
of Britain 


CiXjaTiU>!^"" IiVVlir.* vfo.iniA ' t\\ % 

UU .r P r, iB.k : -r-. tf • ■ r- J* 1 „ 


British Steel 

2^54 

89 

National Coal 
Board 

1^90 

(14) 

Electricity Council 2^54 

(2-5S) 

British Gas 

1204 

(42) 

Post Office 

772 

(307) 

British RaHf “ 

915 

(158*) 


The political row brewing up 

over the low price being paid j 
for gas by ICI and some other 
large users of gas, on the other 
hand, appears to be causing 
considerably more irritation 
in the industry/Government 
relationship. 

Closely questioned on the 
subject by MP S in the 
nationalised industry sub-com- 
mittee yesterday, 'Mr. Benn 
revealed that ICI was paying 
only £20tn. a year for gas 
supplies under a 15-year contract 
compared to around XllOm. a 
year it would have to pay if it 
bought the gas to-day. The total 


rears aco. Mr. Anthony Wed? 
wood Benn. Energy Secretary. T ‘- a,cnaar 7 ear contracts amounted to around 

told a Commons Committee yes- £lSQm. 

terday. While this aroused the irn- 

The industries latest price the year, it has been structured mediate wrath of Mr. Mike 
increase, which’ follows a f 42.3m. to favour small consumers of gas Thomas and other MPs present, 
loss recorded by the corporation and to bear most heavily on com- it also aroused an equally strong 
in the last financial year 1974-75. mercial and large domestic con- retort from ithe corporation, 
is expected to bring in an s timers. The contract with ICI, the 

additional fl20m. or revenue to Prices for customers using gas corporation declared, was a 
the industry this vear and some primarily for cooking and hot legally binding one*, it bad 
£250m. in a' full year. water may find tbeir prices only proved profitable for the 

Commenting on ibe corpora- rising a Tew per cent. Commercial industry: It bad been signed at 
lion’s annual results yesterday, customers and those on “gold a time when competitive energy 
however. Sir Arthur Hethering- star” central beating tariffs, on prices were low and the industry, 
ton. the corporation’s chairman, the other hand, will suffer rises diverted from selling to power 
mi id that he strongly hoped that averaging some 22 per cent, and stations, badly needed to esta li- 
the new prices could be main- in some oases going as high as 28 lish a “base load” for its gas 
taim'd for “ at least a year, pro- Per cent. supplies and it was for gas to 

vided that the attack on inilation The rise, which will take effect be used as feedstock — a situa- 
succeeds.” following the first meter reading tion in which the corporation 

The increase, he said, should after October 1. came, under had no prior rights as purchaser, 
be enough to prevent the industry immediate fire from the National It was also signed against a 
suffering a Further loss during Gas Consumers Council, although background of 25-year fixed price 
the current financial year and it has appeared more acceptable, contracts with the oil companies, 
could enable it to make a small at least in its relative weighting which were saving the industry 
profit towards larger commercial and more than £600 ru. a year com- 

As in the case of the last rise domestic heating users, to the pared to current gas costs, 
introduced at the beginning of Government. Details, Page 8 


IN HIS broadcast as Nigeria's 
new Head of State, Brigadier 
Mohammed Murtala said last 
night that the deposed General 

Gowon — who in Kampala yes- 
terday accepted the new regime 
- 2 -would be free to return to 
Nigeria with his family. But 
he roundly castigated General 
Gowon's rule, which, be said 
“ bad become too insensitive 
to the true feelings of the 
people.” 

In a 15-mhiutc speech 


-After crediting £lS4m. in grants SV*,. k k 1 15 - m,11ute s P eecb in 

, r . “ * shortfall by the industry on such i which he gave the reasons for 

T calendar year ennim#-i« amnunrovt tn amimrfl Tuesday's military coup aod 


Summit underlines 
East-West 


splits 


BY MALCOLM RUTHERFORD 


HELSINKI. July 30. 


Job cuts 
at BSC 
endorsed 
by union 


BY Lorelies Olslager, 

Labour Staff 

LEADERS of Britain's biggest 
steel trade union, yesterday 


THE SUMMIT meeting of the He also Hally contradicted the j 
European Security Conference Western interpretation of the I 
opened here to-day with .smooth documents by insisting the code| 
words about detente, but it was had been agreed “under inter- j 
clear from the speeches that the national law.” The West says 
fundamental divisions between thev are not binding and do not 
Eastern and Western Europe have the force nf a treaty. 

remain as deep as ever. In :t phrase which will in- j reluctantly endorsed the deal 

The contrast could hardly Furiatc the Chinese, who have! struck with the British Steel 
have been starker than in the made no secret of their dislike • Corporation late on Tuesday 
m .. tomcats of Herr Helmut nf this conference. Mr. Zhivkov j night designed to reduce labour 
Schmidt, the West German said its conclusion would give a -costs through selective dis- 
Chaneellor. and Herr Erich push forward to settling major | missals and cuts in earnings. 
Huneckcr. the East German world problems including ! The executive of the Iron and 
Ie; u pr ’ C u J b; u- '‘establishing a system of col- j Steel Trades Confederation. 

Herr Schmidt reaffirmed his lecnve security in Asia.” J which has some 70.000 members 

Government s policy of * work- It is assumed he was acting j in BSC. gave its blessing to the 
ing tor . a state uf peace in as □ stalking horse for the | deal because it realised the 
Europe in which the German Soviet party leader. 3Ir. .difficulties the industry is going 
nation will regain its unity; Brezhnev, who speaks to-morrow, j through at the moment, accord- 
through free self-determination. The Chinese claim that the 'ing to Mr. Bill Sirs, the general 
Herr Honecker argued that Russians will now turn to ira-; secretary. 

MKurlty^cimfurcnM* « & ° n ,h ' ASi ” I ttdSSS 

recognition of the inviolability Bilateral meetings were heiri r dc^ according to its chairman, 
of existing European frontiers between” President* Ford “ i^uS Wh 


announced new Gorrraraenlap- 
poinlments. Brig. Mohammed 
said that Nigeria bad been 
le/t to drift “This situation, 
if not arrested, would inevit- 
ably have resulted in chaos 
and even bloodshed.” 

Giving an indication of deep- 
rooted army dissatisfaction 
with General Go won's style 
of government. Brig. Moham- 
med declared that the “affairs 
of state, hitherto a collective 
responsibility, became charac- 
terised by lack of consulta- 
tions, indecision, indiscipline 
and even neglerL 


Disillusion 


that different panels would 
examine the suitability of 
congested Lagos as the federal 
cafUai and the propriety of 
creating additional States. 

Brig. Mohammed declared 
that foreign nationals living in 
Nigeria would be protected, 
as would foreign investment. 
The Government would honour 
aU obligations entered into by 
the previous Government, as 
well as continue support for 
the UN, the Com on wealth and 
the OAU 

The figures of the controver- 
sial 1974 census, which gave 
the north numerical advantage 
over the south, would be 
scrapped, and the 1963 figures 
would be used for planning 
purposes. The Black Arts 
Festival, due in November, 
would be postponed. 

Calm 

It seems clear, both from 
his speech and from the 
general calm in Lagos and the 
states, that Brig. Mohammed's 
Government has the broad sup- 
port of the armed forces. On 
the lists available last night, 
less tha na dozen officers ex- 
cluding the state governors) 
have been retired, and the 
new leader's appointments to 
command positions in the three 
army divisions, as well as of 
the State Governors, suggest 
that this is to be a Govern- 
ment of the middle-to-bigber 
ran kofficers, none above Briga- 
dier. 

It is not dear whether Brig. 
Mohammed intends to follow 
Gen. Gowon's practice of 
appointing civilians as minis- 
ters, and there is no indication 
yet whether he intends changes 
in the senior ranks of the 
Civil Service. 

Reports from Lagos confirm 
Brig. Mohammed's assertion 
that tbe change has been en- 
tirely bloodies and that it has 
caused a minimum of disrup- 
tion. 

In Kampala. Gen. Gowon, 

gracefully accepting his deposi- 


” Along with the general 
public, (he feeling of dis- 
illusion was also evident 
among members of the armed 
forces whose administration 
was neglected but who, oat 
of sheer loyalty to the natioa 
and in the hope that there 
would be a change, continued 
to suffer in silence." 

Accusing General Gowon of 
beio^ “virtually inaccessible" 
to his advisers and of ignor- 
ing the advice given, the new 
Head of State said that the 
tread of events “was clearly 
incompatible with the philo- 
sophy and image of our cor- 
rective regime.’’ He did not, 
however, indicate precise poli- 
cies the new Government 
might adopt to alter this, 
merely saying that “a politi- 
cal programme would be 
announced in due course." - . . 

Many observers bad been n ° n pledging loya ty to the 
expecting Brig. Mohammed to new Government, quote Shane- 


and hence, by implication, of ibe Mr. Brezhnev. 


division of Genu any. 
The contracts were 


Ford and | gj 
Chancellor ; 


marked uhe^lwth's fries JnokeoJ ?" , ‘!} e 5351 EuropeaVleBderii' 4 One reason for this it appears. 

Si !”',«« reSStfion “'“’l'* ,,le adve ™ «*«' <* TT 

talks in Vienna, which now seem „ «°necxer. ' I events on morale of the 

likely in become the main focus President Ford, having break- j workforce." As a result, cus- 
nf Easl-Wcat diplomacy in l^leu with Mr. Wilson, had more -tomers were turning to imports 
Europe. «* n n tw fc hou ffci la, ^ s with | which were losing thousands of 

Western leaders who spoke ; V- ™ 0 P'J8 l He British Sjeel workers their jobs, 

lo-daj. including Mr. Harold afterwards they bad been • . . 

Wilson and Mr Pierre Trudeau v * r > constructive, very friendly ,«*• Sirs, uho led the union 
the Canadian Prime wilier! *" d businesslike." I BSC 

repeatedly referred lo "mutual The two men are understood ' ._^ pIi q‘ rhai^h/ 
and bn lanced force reductions " In have made progress on some! - 


Schmidt made a point of seeing | Mr. Sirs said in a statement : 


announce the possible return 
of the Government to civilian 
hands, a promise which was 
made but not kept by Gen. 
Goivon. 

However, in what was 
i clearly intended tn be a purge 
of the old administration, be 
announced the dismissal of all 
Federal and state commis- 
sioners .ministers), the com- 
pulsory retirement of the most 
senior, forces officers, includ- 
ing all chiefs of staff, and the 
appointment of new military 
men, mostly of the rank oF 
Colonel, to be Governors oE 
the 12 States. 

He also announced a change 
in the structure of govern- 
ment. with a new Federal 
Council of States, and said 


speare before making his exit 
from a Press conference. “All 
the world's a stage and all the 
men and women merely players: 
they have their exits and their 
entrances.' 


Pill no remedy 
for sunburn 

SYLVASUN. a tablet rich in 
vitamin A, promoted with the 
claim that it helps prevent sun- 
burn by " building up the skin’s 
own natural resistance." should 
be withdrawn from sale on the 
grounds that it is ineffective, tbe 
Consumers Association advises 
the Committee on Safety of 
Medicines. 


THE LEX COLUMN 


The real role 
equity capital 



3 


There are four main argu- 


j[ li«7l IS OB]' 


instance, 

Jiietc unit «.*»- ’ « lMC the overall return* since* 

ments in favour of dividend Index fell 3.3 to 288.5 ris£> by iroum i v... pom Is, J 
controls. New equity issues jaa|aia ^ BIBI(waHHBIBVBMMMMMMia T ^ en year' - rally has f 
have been an i n sig n i fi cant nowhere near <" offsetting 

source of funds for longer than if equity capita] provides the impact of aov! '-rating infld 
tbe controls have been Imposed, basis on which companies’ de Zoete an.i Bevan's e*J 
so capital spending is not entire financing is built, R W- index at Jul? ^ 
dependent on the well-being of lows that over the longer term a third in !-■■* i lcr 7! s . 
the providers of equity capital, the returns which it offers must months am) '■? Iwo-thirds 
Dividend payments represent a be competitive with alteruau e its peak tit - 
dissipation of funds which investments. Here the reporr Th - lM -,- s provide 
would otherwise be used for provides its most de\asratin|. ,[„■ - social Ju d 

investment. The stock market figures. In the ten years to Another taken 

is an inefficient vehicle for alio- 1973, aggregate dividends rose » ■ ’ analysis iri 

eating funds to companies. And in money terms at about one rurm of. Wi 5 

when prices and wages are third of the rate of earned shore min;-; 
being controUed. social justice incomes and other fonm, of ^ *** 

demands that the same should 


apply to dividends. 

The Diamond report on tbe 
Income from companies and 
Its distribution ” effectively 
destroys these arguments. It 
does this by demonstrating that 
although new share issues have 
supplied well under 5 per cent, 
of companies’ new funds in 
recent years, the term “equity 
capital " covers retentions just 
as much as earnings, and both 
have the characteristics which 
enable them to serve as risk 
capital. 

Retentions 


REAL ANNUAL RETURNS TO 
EQUITY (SiiiM RatiTufaja') 



'IS '73 


is 


the prop 

direct! v l>; individuals 
from o'y I- I K ’ r cent 
1963 and 1 At the 
dale. 2.M" taxpayers 
shares d:»> . iiy. bur up Tfli 
workers v yre m«*inhc 

pension a 

and 14;n i txpayers had 
assurant-'- .-avings. 

Obviou-’> these caf 
overlap >iiintantwll)’. Hdi 
half the dir.vt reripientfH 
dends .» :i 0 Mxcd intecost : 
loan stock- . lH>nd«) had s 
income of Seas Ilian 
no les- ;!i.in 45.!» per eenu 
total wriii to tho.Sf who 
already draw in a natiod 


Retentions may be regarded jnveslment income (including '»»« retirement or v 
as deferred dividends or even imputed rent)< and u, reu i penstun. ’.» 

Ih^ P hi S v 0 /V.r^dS 40 S ner^n? terms fel1 hy 30 per cenL As The uppPoar income brj 
of^ hi the a proportion of totaI P ersonal still claimed a dlspropoK 

pertadTnel S.“"t£ dn,P,Kd of ,0t,,, ‘ 

with depreciation, the total 4 1 “ 3 pe nt ‘ ha . ,f P° r Cem - of .a?:pa^ 

amount of funds generated from , w ** " ni JI **» 

internal sources rises to 76 per OveTaU TetUTIi Bui taxaUon has ^ 

cent In addition, the report updates level! [mu effect. 'Tot! a 

capJtaTmay J; ^ 


investment subject to fluctuat- come-which has accrued to M ei Jo f dividend rontr 
ing profitability requires some shareholders. This assumes that a " d j, p — , r f|onatelv Iwrei 
risk capital where a fixed re- ? n investment is made in an Qn shareho ] doR! j n 
turn is not appropriate: in the »de* each year in January and ini ^ morai1 ^ ailrf nn nl ,i 
private sector, this is provided sol “ a 3 
by the shareholder, and it adjusted 


for in flit inn and utspayt-rs — 

oy tne snarenoiaer, ana it ior in nation ana opns : nn f Un d s -• 

forms the basis for all other smoothed on to a 5-year moving ? ens,oa . I ah ‘ 
borrowing. average, are shown in the chart _ 

Diamond says that although flv ^ e o r e ReS P° ,1S,i>ll,t y 

there can be no precise notion hSr li! Diamond accepts the r»e 

of the ideal relationship J* n ^”* ” te ret «rns on 

between equity and debt, the Tq 7;1 P 5^ investments. If the Cover 

rise in gearing during recent rejects thc message, it wil 

years has probably gone far So d “ S t0 take on the responsibii 

enough. In 1950, the ratio of *- 9 Li n 5l? nf ! channelling savers’ mone; 

long term borrowings plus bank inc!llstry irse!f: io the 

loans to shareholders’ funds term, there is no middle 

stood at 0.16. The figure had An(l if Government a 

risen to 0.44 by 1970. and «■*£ °’ 4 per of dlvl " the report, it will have f 

although it then fell back for aenas - aider not only the in just 

a couple of years it is a safe Of course the choice of the dividend controls, but a! 

bet that the ratio fairly whipped period is critical when making the other constraints on c 
up in 1974. calculations of this sort. For returns in the corporate ; 


Continued from Page 1 

Wealth still concentrated 


Inland Revenue figures, it The report gives new infotma- schemes and 2{m. in receipt of 
1973 the top 1 per tjon on the distribution of share pensions^ and 14m. who save 

adult population owne rship pointing to a fall in th £° u S h £ 5SU / a ?-“- J ^ 

quarter of total Tu *. ij The growth of dividends has 

— v wnmg net assets ^ Pro^riion held by wdiv*- Iagged behind other kinds of in- 

wortb £44030 or more, while duals frora 59 peT CCIlt * t0 42 per come. Over the period 196S-73. 

more than a half was accounted cent, between 1963 and 1973, and aggregate dividends received by 

for by the lop 5 per cent. a rise m the proportion held by persons grew in money terms on 

Rising house values have also insurance companies and pension average at about a third tiie rale 

produced a sharp increase in the funds. ®- oarnea incomes and other 

I proportion of personal wealth The Commission has identified forms of investment Income. 

: held in the form of physical three main groups of individuals In real terms, dividends fell by 
. (■ .... granted that the' Soviet 1 wer k c moves on the | assets, from less than a third in who benefit from dividends about 20 per cent, while other 

’ leader will in Washington in e * ecut,ve m have these two pro- j i960 to nearly a half in 1973. directly or indirectly: 2.1m. with forms of income rose by amounts 

i m L h - autumn m .-.icn thc second ibe agree- ; Houses account for a large pro- direct holdings; up to 11m. mem- between 25 per cent, and 85 per, 

” * portion of wealth in the middle bers of occupational pension cent. 


nivKov, iii.jicu un io uip iwiaa;e r.ast i ..„i : .. -- 

i he Bulgarian parly leader, where the word is of continuing ;^!! 'bstmo dlmnSvVeaDlc^D 
to-day’s Eavl European speakers, diplomacy, but an Israel.- ' h?i e u«n ^tJT the SSlratiJn 
The Eastern leaders also a ? .. a ."f l '! e .! n001 " w * tI,in for less than 12 months!^* 


weeks, not days.” 


failed lo make reference to the D „ „ . 

greater freedom of movement of R ■ ll ^ or ^ an ^ . ^ !r - : riomriMlIcorl 

people and ideas between East ®‘ f c * n « *']' “!«* on UemOrailSed 

and Wes l which, rrom the Si ur !!®; v J *" d b « ,n S * ak . en '■ There were 

Wc.-iern vii-wpoinl, wjls one nf ,,,r " jnu ^ thc bnviet 

ihi‘ mam aims of the conTerc 
and was repeatedly stressed in 
uula>’» Wesiern specehes. 


SALT agrei’inent. 

Ilerr H.mecfcer simply ***** wernment 

the European Comm 


mcm. but an amendment to that 
( effect was defeated bv three 
nlty mean-; vo,cs 1,1 l0 - 

iivt<i uii while celcbraicd their progress -Mr. Sirs acknowledged that the 

e Vfir ihe anpiicaiirin n'r !° a 3 oml • nrL ‘ i - n policy hv hold- problem facing the unions now 
L -in|f-c n f peaceful cw- ■ 1 eoimnunity summit over : to convince the rank and file 

lunch. membership to accept tbe deal. 

Wilson opens snnimil Pace fi ^TC aod the Corporation 

, plan to circulate the workforce 

1 with a copy of the agreement and 

■ Iheir explanation why it was 

Continued front Page 1 HZZL. ,„um r™ m 

: plant to plant depending on how 
hard it would hit. 


described l he dncumenls which 
arc le lie signed here on Friday 
as “a code 
l hi- print' 
cxi-teiiec he i ween slates with dif- 
ferent social sj stems." 


Court Line 


the 


But in each works the unions 
and local management would be 
free to discuss which of thc 

.... . .. individual measures envisaged 

. , h n ih i,™ lfl *1'* ■ ,,c ' on 10 add 'hat the they should introduce and try 

■> -* qualification might to find the most palatable, 

i- no qm.Nimn nf thc >l.ikineni> h.ive caused cancellations and 
boms in .i«> untrue .11 tiie 'variwr cilap-.e nf Co Ul -t Lino. , in nnn ___ 

rcckhste. Bui fi,> in inks Hut ip fact most IDCII 

BSC 
workers 

r xx ssrzs ? i ssusr iras. kfb 

i- .. 1 fyu" with the Govern- 1 npt replaced some 5,000 people 


rcckles.*. Bui he Ihinks Ihat ip fact most fuen 

ss? zsjsri sira ^ 


reservation, in fact, liie veri ment'*: aetii.n^ i 

nsi- of the ar-unient in \-r nv.lf. iin nh ’ . . _ ! wno had left in recent months, so 

Wed™ uoiRennSatlhe WerC last , n,?ht ^ ! that over a 12-month period BSC 

ment'i needed ^ jtUmns a censure motion on the j w - ou ld have shed more than 

i , i’ measure of former Industry' Secretary, Air. in OOP mpn 

reserta t .in seems so me ; indeed WedRwood Benn. I « ™ „ 

to tusplj recognition or the need . . . . ! BSC hopes that none of these 

f<ir indit'd mi nf j suitable w t has already been announced j 0 j, s would ever have to be 

that pay men is to Court Line 


iMi.ilifir.il ion. 

■■ 1 his m-etl v.;,s nut. in my 
i lew. met." 

11,1 sny’’ that the Giver :i- 
im.n» roll Id nm had full 

re’i.ince in I he i(diM"ii.tliun avail- 

lo II 

“In liie nt a specific 

•lU.ilitiraliiin in Millie kind. 1 am 
; >mind lo conclude that th»- slate- 

■dents were liable In leave a iiiis- 

ieauinj impi'cssiou with the 
i uhlic.” 


ranges. 

Thc value of State pension 
rights, the report points out. is 
of major importance- Including 
this in tbe distribution of wealth 
has the effect of cutting the 
share of wealth held by the top 
1 per cenL by a third; against 
this, the proportion held by the 
bottom 80 per cent, of the popu- 
lation more than doubles. 

The distribution of income, 
tbe Commission says, has not 
shown any very pronounced 
changes since 1959. though there 
has again been a continuing 
decline in the share of the top 
5 per cent, of earners aod parti- 
cularly the top I per cent. 

In 1972-73. the top 10 per cenL 
of income recipients, with an 
income of £2,857 or more, had 
over a quarter of total income 
before tax. The bottom 20 per 
cent- with incomes of less than 
£644. bad rather more than a- 
twentieih. The tup 1 per cent, 
with income of £6.236 or more 
before tax, accounted for 6.4 
per cent, of the total. 

While the tax system was 
virtually neutral in its impact 
the "social wage” and receipt 
of various benefits had a major 
effect in redistributing income. 

The companies report shows 


Weather 


UJL TO-DAY places at first but brighter later. 

SOUTH-EAST England will be Wind HghL Max. 21C 170F). 
mainly dry with bright or sunny N. Wales, N.W. England, Isle 
intervals, but much of England ot Man, N-E. England. Borders, 
and Wales will be cloudy with Dundee and Aberdeen 
rain in places. The North will Sunny intervals aod mainly 
be dry with sunny intervals. ^rF- Wind light. Max. 19C 
London. &E. England, Channel t66F). 

Isles . West Scotland, Central High- 

Bright or sunny intervals and lands, Moray Firth, Northern 
dry’. Wind light easterly. Max. Ireland 

24C (75F). Sunny spells and mainly dry 

E. Anglia, Central Southern Wind variable and light. Max 
England, (he Midlands, S.W. 18C (64F). 

England, S. Wales, Northern N -?- Scotland, Orkney, Shetland 


England 
Rather cloudy with 


BUSINESS CENTRES 


rear 
mid day 
■C *F 

Alcrodrta. F ot 66 
Aitismfin. p 26 79i 


c_ filled again even after the pro- [that in mSTs ten* of the 

initially from the bond ' 3m ° Un[ Paid in dividonds 3nri 

VD.cn tour operator.*, arc obli^u TiifET ■ inter “ st u ' cnl 10 ,hc half cent 

10 • LVin ?- n . c, - <t 0rder h° oks I of taxpayers with incomes aver 

He ,h ,rS SUia ^ , ^000. who received un avc- 

al«meplMi«ihcnorttomwR. from rhi?s«?ce 

«n demoralised that there would ■ a ii D ehowc hniiwup 1 
HMSU. .iify be wholesale demands for re - 1 u..i f t hp°r^?,L‘n. h °r* , 4 — 1 ‘^ l 

C'lin Line Liirmcd. li?rc. :;- dvindancics. leading to closure. ; ? ^nn, nds 

fiHHOii under section /ti\; r t» , This was something the union • vear \ “ ndcr . ^ °®[' ' » 

of ifi tr Cnmpaii.L'.v tn. u anted to avoid . -ar. and iunk just uniW a fifth 

tUmm "*»• « "0- I »«•«* to be cut Pose 8 i ,u HvPS. *"* ,r ‘" r ' i! 


victims arc about tn be 


iiitU Report nf the Pnrhu- 
nwuinrii Commissioner iur 
.l«/iriiNiA{rufio;L Session 197 i 
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•C *F 
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Madrid S 37 M 
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MclDoarne F M 68 
Milan F 27 81 
Montreal S M 73 
Mt».w S 2a 77 
Munich S 24 75 


Sunny intervals and mainly 
dry. Max. 15C (59F>. 

Ontlook: Dry with sunny 

periods in most districts, but 
some rain in Northern areas. 

Lighting-op: London 21.22, 
Manchester 21.39, Glasgow 21.58, 
Belfast 21.59. 
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FINANCIAL 
EXECUTIVES OF 
OUTSTANDING 
ABILITY 

Currently earning 
£ 7,000 -£15,000 p.a. 


Odgers and Co. axe Management 
Consultants specialising m Executive Re- 
cruitment. We are exrendiog our contacts 
with young executive* of outstanding ability 
and ambition in the field of finance. 

We trould like to hear from men aged 
28 to 40 wno feci That is developing tfieir 
careers over the next few years they should . 
not rule out thc possibility of a move to a 
bigger job in anmher company. Wc are 
interested particularly in those who are 
happy in their present positions and are 
doing well, but who nevertheless wish to. 
keep in touch with the market so that if an 
outstanding opportunity comes along, they 
will be in a position to learn more atxiut it. 

^ * first *5 C P- please WTite to Ian H.D. 
Odgers, Managuvi Director, giving a brief 
summanr or your experience, qualifications, 
age and sakuy. Alternatively, write asking 
lor more information about Odgers and Co. 

Any appronck wilt be treated iii the 
very strictest confidence . 



MANAGEMENT CONSULTANTS 


Odgers and Co. Ltd, Adelaide House. 
London iiridge, London EC4R9DS . 
Telephone 01-626 1086 
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